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During December the demand for bank loans 
increased seasonally, and at the end of the 
month the total volume of bank 
credit outstanding was larger 
than at any previous time. 
The year 1926 as a whole 
showed a growth in the volume of bank credit 
in use, but the increase was smaller than for 
any of the preceding four years. The growth 
of bank credit has reflected chiefly the increas- 
ing volume of business activity in the United 
States, and has been in the form of so-called 
commercial loans, as bank investments showed 
little change for the year and loans on securities 
showed a decline. Notwithstanding the in- 
crease in bank loans in 1926, there has been a 
decline in the demand deposits of member 
banks, while time deposits have continued to 
show a rapid increase. As a consequence of 
the decline in demand deposits, which require 
a much larger percentage of reserves than 
time deposits, reserve requirements of the 
member banks show no increase for the year. 
This absence of growth in member bank re- 
serves, together with the importation of about 
$80,000,000 of gold from abroad, has enabled 
the member banks in 1926 to increase the total 
volume of their credit outstanding without 
resorting to a larger use of reserve bank credit. 

Growth in bank credit outstanding during 
the year, as measured by the increase in loans 
and investments of member 
banks in leading cities, has been 
less than 2 per cent, compared 
with an increase of more than 5 per cent in 1925 
and of more than 13 per cent in 1924. Total 
loans and investments of these banks are now 
close to $20,000,000,000 and show an increase 
of $350,000,000 for the year ending December 
15,1926. The increase in so-called commercial 
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loans, which was $375,000,000, was greater 
than in any other year since 1923, while secu- 
rity loans showed a decrease of $65,000,000, as 
compared with increases of over $800,000,000 
in each of the two preceding years. Compara- 
tive figures for recent years are given in the 
table, which shows, by classes, the growth in 
the loans and investments of the weekly 
reporting member banks from December to 
December during the last four years: 


CHA GE IN LOANS AND INVESTMENTS OF MEMBER 


Banks In LeapinG CITIES 


[In millions of dollars] 





All 


|Total loans 
other 


| and invest- 


Security | 
ments eames 





+ 
+ 
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| 
} 
| 
| 
| 











1 Year ending in the middle of December. 


The relatively large growth of “all other” 
loans, which represent chiefly loans for the 
current requirements of commerce, industry, 
and agriculture, reflects in part the active 
condition of business in 1926. The consider- 
able increase in the volume of this class of loans, 
last year as well as in 1923, has occurred at a 
time when the general level of commodity 
prices declined, the decline for 1926 amounting 
to about 6 per cent. 

The table brings out the contrast between 
the decline in loans on securities in 1926 
and the rapid growth of these 
loans in 1925 and 1924. In all 
three of these years the secu- 
rity markets have been active, the volume of 
securities outstanding has increased, and there 
has been a substantial advance in security 
prices, with the advance in 1926 as figured for 
common stocks approximating 6 per cent and 
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amounting in the aggregate for listed stocks 
to not less than $1,500,000,000. Bond prices 
also advanced during the year. Thus, while 
the borrowing power of security holders has 
increased, they have met their current require- 
ments without increased borrowing from banks 
on their securities. The funds to meet these 
requirements were derived partly from savings 
out of unusually large corporate earnings, 
dividend disbursements, and other kinds of 
current income. 


The security loans of all member banks, 
according to figures for June 30, 1926, that 
have recently become available, amount to 
somewhat less than $7,500,000,000 and are 
estimated for all banks in the United States at 
approximately $10,000,000,000. About 20 per 
cent of this amount, or $2,000,000,000, repre- 
sents funds loaned by domestic banks to 
brokers and dealers in securities in New York 
City. These brokers and dealers borrow an 
additional $1,000,000,000 from sources other 
than domestic banks, including foreign banks, 
private bankers, corporations, and other lend- 
ers. Thus, bank loans made by and for the 
account of domestic banks represent about 
two-thirds of the total borrowings of brokers, 
and it is changes in these loans that are chiefly 
reflected in the changes in the volume of all 
bank loans on securities. In 1926 the loans of 
domestic banks to brokers and dealers in 
securities decreased by about $600,000,000, 
while in the two preceding years these loans 
showed a considerable and continuous increase. 
The change during 1926 in total borrowings of 
brokers, in their borrowings from domestic 
banks, and from other sources are shown on 
the chart, which brings out the fact that the 
decrease in bank loans to brokers has been 
offset in part by an increase in loans extended 
by other lenders. 

The extent to which these other lenders have 
participated in the financing of the securities 
market in 1926 is more precisely indicated by 
the figures for the end of November, when the 





total of brokers’ borrowings, as reported by 
the New York Stock Exchange, amounted to 
$3,100,000,000. Of this amount about $800,- 
000,000 represented loans of New York City 
banks, $1,100,000,000 loans of domestic out- 
of-town banks, and $1,200,000,000 loans of 
other lenders. Almost all of the increase in 
brokers’ loans since the low point at the end of 
May has been in the loans derived from other 
than domestic banking sources. These figures 
indicate that private bankers, foreign banking 
agencies, and corporations having idle funds 
have been an important factor in the New 
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Curve for total borrowings represents figures for net borrowings on col- 
lateral, in New York City, as reported monthly by members of the 
New York Stock Exchange. Curve for borrowings from domestic 
banks represents figures reported by weekly reporting member banks 
to the Federal Reserve Bank of New York. Curve for borrowings 
from others represents the sum of loans reported by the member banks 
as having been placed for ‘‘others,”’ and brokers’ borrowings reported 
by the Stock Exchange as being from “private banks, brokers, foreign 
banking agencies, etc.” 


York money market in 1926, and that the 
extent of their participation has increased 
during the year. This development may be 
due in part to the favorable cash position of 
corporations as the result of several consecutive 
years of large earnings. 
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Geographically the growth of bank credit 
during 1926 has been entirely outside of New 
Geographical York City. At member banks 
distribution of in leading cities outside of New 
member bank York City loans and invest- 
credit. ments increased by $350,000,- 
000 during the year, while at New York City 
banks their volume showed no change for the 
year. As is shown by the table, the increase 
outside of New York City during 1926 was a 
continuation of a growth in loans and invest- 
ments of these banks which began in 1922. 
New York City banks, on the other hand, have 
shown relatively little growth in any year since 
1922, except 1924. 
LOANS AND INVESTMENTS OF MEMBER BANKS IN 
Leaping CitTiEs 
[In millions of dollars} 





Banks outside New 
York City 


Banks in New York 
City 


} sr 

| rom 
| Amount | previous 
year 


Change 
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| 
| 
| 
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The growth of bank credit at banks outside 
of New York City in 1926 has reflected chiefly 
the increased local demand for funds to finance 
the exceptionally high level of production and 
trade which has characterized the year. This 
also accounts for the relatively heavier demands 
that banks outside New York made upon the 
reserve banks for accommodation during the 
year, and for withdrawals of funds by interior 
banks from their New York correspondents. 
These withdrawals are indicated both by a 
decrease in the volume of correspondent bal- 
ances held for the New York banks for out-of- 
town banks and by the decline in the volume 
of loans to brokers placed for correspondent 
banks by New York City banks. Thus, while 
in 1924 and 1925 the growth of credit repre- 
sented in part the seeking of profitable em- 





ployment of funds by banks in the interior of 
the country, in 1926 the growth in credit ré- 
flected a growing demand for banking accom- 
modation by trade and industry. This in- 
creased demand for bank credit has been accom- 
panied by a large demand for long-time funds, 
but the flow of investment funds arising from 
the country’s savings has been in such large 
volume that the offerings of foreign and do- 
mestic securities have been easily absorbed by 
the investing public. 

The large supply of investment funds during 
1926 has also been reflected in a downward 
movement of bond yields 
throughout the year to the 
lowest levels since 1917. Conditions in the 
short-time money markets, on the other hand, 
when the year 1926 is considered as a whole, 
have been firmer than in other recent years; 
rates on collateral security loans, on commer- 
cial paper, and on acceptances have all been 
higher on the average than for any year since 
1923. This increased firmness in the short- 
time money market, in contrast to a continued 
ease for long-time funds, has reflected both 


Money rates. 


+8! the larger volume of total bank credit out- 


standing and the larger volume of reserve bank 
credit in use throughout the larger part of the 
year. 
The volume of reserve bank credit in use 
showed no growth in 1926, but the average 
volume outstanding during the 
Reserve bank year was larger than for any 
<a. year since 1921. Thus the 
average volume of bills and securities held by 
the reserve banks during the year approximated 
$1,205,00v,000, as compared with $1,140,000,- 
000 in. 1925. This higher average level of 
reserve bank credit, notwithstanding the im- 
portation of a considerable amount of gold 
from abroad, was due to the higher average level 
of reserve balances of the member banks, in 
keeping with their increased average deposit 
liabilities, and the larger average amount of 
currency in circulation. While there was no 
growth in demand deposits of member banks, 
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in money in circulation, or in reserve bank 
credit in use for the year from December, 
1925, to December, 1926, the average volume 
of deposits, of currency, and of reserve bank 
credit during the year was larger than in other 
recent years. Yearly averages of reserve bank 
holdings of bills and securities, which measure 
the total of reserve bank credit in use, are 
shown below. 


ResERvVE BANK CREDIT OUTSTANPING 


[Yearly averages. In millions of dollars] 





| 

| Bills and 

| securities 
held by 

| reserve 
banks 


2, 160 
1, 187 
1,151 

950 
1,140 
1, 205 





While the average volume of reserve bank 
credit in use during the year as a whole was 
above preceding years and the largest for five 
years, this average reflected chiefly the rela- 
tively higher levels that were maintained dur- 
ing the earlier part of the year. In the autumn 
of 1926 the seasonal increase in reserve bank 
credit was smaller than is usual, and during 
November and December the total volume of 
reserve bank credit in use fell below the cor- 
responding months of 1925. That this was 
due largely to the smaller increase in the 
demand for currency for circulation during 
the autumn is shown by the chart, in which the 
principal factors which influence the volume of 


reserve bank credit in use are shown for the- 


years 1923-1926. During 1926 there was 
relatively little change in the reserve balances 
held by member banks with the reserve banks, 
and month-to-month changes in the volume of 
reserve bank credit in use reflected chiefly 
gold movements and changes in the demand for 
currency. During the first half of the year 
the member banks used gold received from 
abroad and currency released from circulation 
to liquidate their indebtedness at the reserve 
banks, and the total volume of reserve bank 





credit in use consequently declined. During 
the last half of the year, on the other hand, 
gold movements were smaller and the seasonal 
demand for currency was reflected in an in- 
crease in the demand for reserve bank accom- 
modation. At the close of 1926 the total 
amount of reserve bank credit outstanding, 
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The reserve bank figures are daily averages and the gold stock and money 
in circulation figures are averages of figures for the first two con- 
secutive months. The curves representing reserve bank credit and 
member bank reserve balances are on a scale running from $500,000,000 
to $3,000,000,000, and the curves of money in circulation and of reserve 
bank credit plus gold stock on a scale running from $3,500,000,000 to 
$6,000,000,000 

though somewhat smaller than for the cor- 

responding period of 1925, was larger than for 


any other of the past five years. 


TREASURY FINANCE 


December financing.—On December 8 the 
Treasury announced an offering at par through 
the Federal reserve banks of nine-month, 3144 
per cent Treasury certificates, dated Decem- 
ber 15, 1926, and maturing September 15, 
1927. The offering was for $200,000,000 or 
thereabouts. Holders of 334 per cent Treas- 
ury certificates, issued December 15, 1925, 
and maturing December 15, 1926, were per- 
mitted to tender those securities, of which 
some $450,000,000 were outstanding in pay- 
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ment for the new offering to the amount of 
one-half of their holdings. Subscriptions were 
closed at the close of business on December 9 
and exceeded $1,096,000,000. Cash subscrip- 
tions for amounts not exceeding $1,000 were 
allotted 50 per cent but not less than $500, 
and subscriptions for larger amounts 10 per 
cent but not less than $500. Exchange sub- 
scriptions totaled $103,888,000. Allotments 
of cash and exchange subscriptions amounted 
to $229,269,500, distributed by Federal re- 
serve districts as shown in the following table. 
With balances on hand and December tax 
receipts, the proceeds of the new issue will 
cover cash requirements of the Treasury until 
the March quarterly tax period. In Septem- 
ber of this year the Treasury issued nine- 
month certificates maturing July 15, 1927, 
bearing interest at 314 per cent. 


SuBSCRIPTIONS RECEIVED AND ALLOTTED FOR 344 PER 
Cent TREASURY CERTIFICATES OF INDEBTEDNESS, 
Datrep DecemsBer 15, 1926, anp Marurina Srp- 
TEMBER 15, 1927 





Federal reserve district | Cash sub- | Exchange | Tot ib: 


scriptions 


| Seriptions jsubscriptions| “siotted 





$103, 888, 000 | $229, 269, 500 


1, 208, 500 | 13, 293, 500 
126, 
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_ Foreign debt payments.—Payments amount- 

ing to $96,518,417.98 were received from for- 

eign Governments on December 15, as given 
elow: 





Total i Interest 





$96, 518, 417. 98 





$69, 959, 187. 98 

















1 Payment on account of funded indebtedness, balance of payment 
falling due at this date to be funded in accordance with option given to 
the Government under the debt-settlement agreement. 


24850—27 2 





The total payment of Great Britain, prin- 
cipal and interest, was made by tendering at 
par.374 per cent Treasury certificates maturing 

ecember 15, 1926. Payments by other Gov- 
ernments were made in cash. 


Resignation of Federal Reserve Agent at New York 


Mr. Pierre Jay, who has been chairman of the 
board of directors and Federal reserve agent at 
the Federal Reserve Bank of New York since 
the organization of the bank, has resigned, 
effective December 31, 1926. 


Appointment of Director of Research 


Mr. E. A. Goldenweiser, who has been con- 
nected with the research work of the Federal 
Reserve Board since 1919, has been appointed 
director of the Division of Research and Sta- 
tistics, effective January 1, 1927. 


ELECTION OF DIRECTORS 


The following directors of Federal reserve 
banks have been elected for the three-year 
term beginning January 1, 1927: 


CLASS A DIRECTORS 


Boston—Alfred L. Ripley, Boston (reelected). 

New York—R. H. Treman, Ithaca (reelected). 

Philadelphia—Joseph Wayne, jr., Philadelphia (re- 
elected). 

Cleveland—Robert Wardrop, Pittsburgh (reelected). 

Richmond—L. E. Johnson, Alderson, W. Va. (re- 
elected). 

Atlanta—G. G. Ware, Leesburg, Fla. (reelected). 

Chicago—E. L. Johnson, Waterloo, Iowa (reelected). 

St. Louis—John G. Lonsdale, St. Louis (reelected). 

Minneapolis—J. C. Bassett, Aberdeen, 8. Dak. (re- 
elected). d 

Kansas City—E. E. Mullaney, Hill City, Kans. (re- 
elected). 

Dallas—Howell E. Smith, McKinney, Tex. (reelected). 

San Francisco—T. H. Ramsay, Red Bluff, Calif. 


CLASS B DIRECTORS 


Boston—Philip R. Allen, East Walpole, Mass. (re- 
elected). 

New York—Theodore F. Whitmarsh, New York (re- 
elected). 

Philadelphia—Arthur W. Sewall, Philadelphia. 

Cleveland—Geo. D. Crabbs, Cincinnati (reelected). 

Richmond—D. R. Coker, Hartsville, 8. C. (reelected). 

Atlanta—Leon C. Simon, New Orleans (reelected). 

Chicago—Robert Mueller, Decatur, Ill. (reelected). 

St.Louis—LeRoy Percy, Greenville, Miss. (reelected). 

Minneapolis—-N. B. Holter, Helena, Mont. (reelected). 

Kansas City—-L. E. Phillips, Bartlesville, Okla. 

Dallas—J. J. Culbertson, Paris, Tex. (reelected). 

San Francisco—A. B. C. Dohrmann, San Francisco 
(reelected). 
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CLASS C DIRECTORS 


Boston—Frederic H. Curtiss (reappointed). 
Philadelphia—R. L. Austin (reappointed). ° 
Cleveland—Geo. DeCamp (reappointed). 
Richmond— Wm. W. Hoxton (reappointed). 
Atlanta—Oscar Newton (reappointed). 
Chicago—James Simpson (reappointed). 
St. Louis—John W. Boehne (reappointed). 
Minneapolis—John R. Mitchell (reappointed). 
Kansas City—M. L. McClure (reappointed). 
Dallas—Clarence E. Linz (reappointed). 
San Francisco—Isaac B. Newton (reappointed). 

Mr. William L. Petriken, of Denver, Colo., formerly 
a director of the branch Federal reserve bank at 
Denver, has been appointed a class C director of the 
Federal Reserve Bank of Kansas City for the unexpired 
term ending December 31, 1928. 


APPOINTMENT OF CHAIRMEN AND DEPUTY 
CHAIRMEN 


The following have been designated as Fed- 
eral reserve agents and chairmen of the board 
of directors of the Federal reserve banks for 
terms of one year, expiring December 31, 1927: 





Boston—Frederic H. Curtiss. 
Philadelphia—Richard L. Austin. 
Cleveland—George DeCamp. 
Richmond—William W. Hoxton. 
Atlanta—Oscar Newton. 
Chicago— William A. Heath. 

St. Louis—William McC. Martin. 
Minneapolis—John R. Mitchell. 
Kansas City—M. L. McClure. 
Dallas—C. C. Walsh. 

San Francisco—Isaac B. Newton. 


The following have been designated as 
deputy chairmen of the Federal reserve banks 


for terms of one year, expiring December 31, 
1927: 


Boston—aAllen Hollis. 
Philadelphia—Charles C. Harrison. 
Cleveland—Lewis Blair Williams. 
Richmond—Frederic A. Delano. 
Atlanta—W. H. Kettig. 
Chicago—James Simpson. 

St. Louis—John W. Boehne. 
Minneapolis—Homer P. Clark. 
Kansas City—Heber Hord. 
Dallas—Clarence E. Linz. 

San Francisco—Walton N. Moore. 
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BUSINESS CONDITIONS IN THE UNITED STATES 


NATIONAL SUMMARY those reported in the corresponding period of 
in FS ; , ; last year. 
Activity in manufacturing industries de- Agriculture—The Department of Agricul- 


creased in November and December, while | ture estimates the value of 55 principal crops 
production of important minerals continued at | raised in 1926, on the basis of December 1 farm 


a high level. Wholesale prices declined to the prices, at $7,802,000,000, compared with 
lowest level in more than two years. Firmer | gg 959,000,000 in 1925. Of the decrease in 
money conditions in December reflected the | the value of crops, the decline in the value of 
usual seasonal requirements in connection with ;}5 cotton crop oannsnien fan $580,000,000 and 


— and oa —_ —-. d that of the corn crop for about $260,000,000, 
i Geclined in Neer, = rh aon Pr ans! while the total value of the wheat crop in- 
rolls declined in November, reflecting decreased | (reased by nearly $40,000,000. 


PER CENT hi ___percenr| _Trade.—In November distribution of mer- 
150) Y See ae / "115° chandise at wholesale and retail showed the 
| usual decline from the activity earlier in the 


autumn. Compared with a year ago, however, 


_wholesale trade was in about the same volume . 


sanity and retail trade larger. Sales of department 

| stores were about 7 per cent larger than last 

|year and those of leading mail-order houses 

were 6 per cent larger. Stocks of merchandise 

| |carried by wholesale firms declined further in 

__|s0 | November and were smaller at the end of the 
| 
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activity in many important industries, but, A 
owing to the large output of minerals, the iW 
Federal Reserve Board’s index of production 
in basic industries advanced somewhat durin 
the month. Production of bituminous co 
and petroleum in recent weeks has exceeded | 5% ; eT 
all previous records, and output of copper and | 
zine — the — Sgro a in —_ 3a a is ane 
unusually large volume. Pig-iron production | 

also increased slightly in witiaber: but steel- | der,of value of building contracts yg og ttt 
mill operations in that month and in December | 

were considerably reduced. Automobile pro-| month than a year ago. Inventories of de- 
duction, which is not included in the index of | partment stores, however, increased slightly 
production in basic industries, declined sharply more than is usual in November. Freight-car 
in November for the second consecutive loadings declined considerably in November 
month and was smaller than in any month | and December from the record high levels of 
since August, 1925. Textile-mill activity was October, although the movement of coal con- 
maintained during November at approxi-| tinued heavy. 

mately the same rate as in October. The | Prices. ‘The general level of wholesale 
value of building contracts awarded showed less | prices declined in November, and prices of 
than the usual seasonal decline in November | many important basic commodities decreased 
and was slightly larger than in November, | further in the first half of December. The 
1925. Awards for December likewise exceeded | Bureau of Labor Statistics index of wholesale 
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commodity prices for November was 148, the 
lowest level since July, 1924. Bituminous coal 
prices increased sharply during October and 
the early part of November, but in recent 
weeks have declined by over two-thirds of the 
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Index of United States Bureau of Labor Statistics. (1913= 
= base adopted by bureau.) Latest figure, November, 
148.1 


previous rise. Petroleum prices have been 
reduced since early in November, and there 
have also been declines in pig iron, copper, 
zinc, lead, and silver. The fall in prices of 
agricultural commodities, which has lasted with 
few interruptions for over a year, continued.in 
November. Grains, however, have risen some- 
what since the latter part of that month. The 
clothing-materials and house-furnishings groups 
have declined steadily in price during recent 
months to the lowest levels of the postwar 
period. 

» Bank credit.—Loans and investments of 
member banks in leading cities increased by 





over $100,000,000 during the four weeks end- 
ing December 15, reflecting in —_ the growth 
in the demand for credit and currency that 
usually occurs in December. The increase was 
in loans on securities, while commercial loans 
declined somewhat from their seasonal high 
point in November. 
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Monthly averages of daily figures for 12 Federal reserve banks. 
Latest figures are averages for first 22 days in December 


The volume of reserve bank credit showed 
the usual seasonal increase after the middle of 
November but was lower than in the corre- 
sponding period of 1925, partly because there 
was a smaller increase this year in the amount 
of money in circulation. 

Money market conditions became slightly 
firmer in December than at the end of Novem- 
ber. Commercial paper rates were unchanged, 
but open-market rates on bankers’ acceptances 
advanced by one-eighth of 1 per cent, and call 
rates - security loans averaged higher for the 
month. 


BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
{Monthly average 1919= 100] 

































































| | 
| | Building contracts D t-store | D t-store | Bank 
| Prod ng epartmen re epartmen 
tion in Factory | | awarded ! Railroad-| Whole- sales ! stocks ! pd 
Year and month | beso | employ: | pay ral | infe o2 ot New 
| tries ! | Unad- | ajustea| °® | Unad- | ,ajustea| Uned- Adjusted | York 
| Justed | justed justed City ! 
120 96 107 | 176 243 118 78 114 130 125 141 | 126 
120 97 112 150 208 127 76 104 135 131 140 128 
123 97 113 | 231 209 126 85 | 130 130 142 141 131 
122 96 110 | 220 170 132 80 133 130 143 139 131 
117 96 109 | 212 164 126 82 137 132 138 138 124 
118 05 109 | 211 169 127 84 130 130 131 138 127 
118 O4 104 | 200 178 130 82 99 133 125 133 136 
116 04 108 | 232 221 126 87 105 134 130 130 126 
121 96 108 | 217 233 128 97 131 144 142 132 126 
122 96 112 | 199 204 127 94 158 139 153 137 126 
124 95 109 188 235 132 87 156 139 156 139 123 
1 The indexes of production in basic industries, car | and bank debits are to allow for seasonal variation; the indexes of 


building contracts and department-store sale: and s 


adjusted 
are shown both with and without seasonal adjustments. 
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MONEY RATES 


Money rates in the New York market in 
December remained the same as at the end 
of November, or became slightly firmer. 
The commercial paper market was very quiet, 
with the bulk of sales still at 41% per cent. 
Rates on bankers’ acceptances, which had 
declined early in November, advanced again 
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early in December, and 90-day bills were offered 
at 37% per cent. Time rates on security loans 
remained constant near late November levels, 
but the call.rate fluctuated around 5 per cent 
instead of 414 per cent, as in November. At 
the same time the continuing rise in the prices 


Money Rares IN Rew Your Crry 





Average yield | Average rate 





























on— on— 
| —— | —— 
Prime Prime U. 8. | 
- a. ers’ | Treas- 
Month paper, accept-| ury | 
4-6 enees, —_ per 4s Call Time 
months days | certifi- fenesg loans ! | | loans ? 
cates, 
6 
| months 
| “« 2° MBF erck « 
December, 1925...... 44-44 3% ,3 51 4.04} 5.32 4.97 
September, 1926.....| 444%) 34{ i399 |} 3.90) 5.02) 4.88 
October, 1926........ 44-434 3% 43.58 | 3.95| 4.75) 4.99 
November, 1926. -... 444! 3%-3%| 3.35 | 3.91 4. 56 4.70 
Dea, SES... 44 34-3%{ $99!) 383/516) 4.70 
Week 7 al 
ae 4% 3% 3.07} 3.90! 5.00 4. 67 
Dee, 11......-.-. 4% 3 207 3. 87 | 4. 80 4. 69 
Dee. 18.........- 44) 3% a5 05 } 383| 4.90| 4.00 
Dee. 25.......... 4% 3% 3.03| 3.83) 5.50, 471 
i 











1 Renewal rate. 


2 Weekly average of og | average rates on principal maturities. 
3 Issues maturing Dec. 15, 1926. 
. ee eee maturing Mar. 1% 1927. 
ssues maturing June 15, 1927. 


rein ee aca IE 








of Government securities brought their yields 
to lower levels. The issue of United States 
Treasury certificates put out by the Govern- 
ment on December 15, to mature on Septem- 
ber 15, 1927, bore the rate of 344 per cent, as 
compared with 3% per cent on the 9-months 
certificates issued last September, when money 
rates were near their high for the year. The 
long-time interest rate, as indicated by the 
ield on Liberty bonds, during the second week 
in December reached the lowest weekly 
average since their issue. As is shown by the 
accompanying chart, short-time money rates 
were higher during the month than during 
December of last year. The accompan ing 
table shows money rates prevailing in the 

York City open market during the last ieee 
months. A table showing rates of interest 
charged customers by representative banks in 
various cities of the United States will befound 
on pages 72-73 of this issue of the BuLueTin. 


ACCEPTANCE MARKET 


An increased volume of new bills appeared in 
the New York market during the last half of 
November and the first half of December, 
based chiefly on cotton exports and storage, 
sugar storage, and coffee and silk imports. 
In the Boston market bills were less plentiful. 
The demand fell off in both markets during 
the first weeks of the period and dealers’ 
portfolios reached large proportions. As a 
consequence, rates on 60 and 90 day bills were 
advanced about December 7 by one-eighth of 
1 per cent to the quotations of the Ist of 
November. The change was reflected in a 
better demand for bills, but dealers’ portfolios 
on December 15 were still larger than on any 
previous reporting date since last May. Sales 
to the reserve banks were unusually large in 
late November and early December. The 
following table shows the market rates which 
prevailed at the beginning and end of the 
reporting period. 


ACCEPTANCE RATES IN THE New YorK MARKET 

















| Nov. 17, 1926 Dee. 15, 1926 
Maturity 
Bid | Offered Bid Offered 
| 

CN itiasnenocdnimandien 3% Hs, 3% 3 
= SRS Se 3% 3 3% 3 
TESTE EEA ES 3%) 334 4 3) 
REAR SRE ES Ss 4 31 4 3 
ORES 4 4 4% 4 
I daisiccushinwakdasesdtiiniee 4 4 4% 4d 
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CAPITAL ISSUES 





The volume of new domestic securities 
issued in the United States in November, 
$327,000,000, according to the compilation of 
the Commercial and Financial Chronicle, was 
among the smaller monthly totals of the past 
two 
refunding securities was put out during the 
month, composed chiefly of debentures and 
stock issued by the Standard Oil companies. 
There was less new financing by both corpora- 
tions and municipalities than in October. 
The following table shows the domestic securi- 
ties, both new and refunding, issued in Octo- 
ber and November, 1926, and November, 
1925: 


Domestic Capital IssuBs 


[In millions of dollars] 


























| 
| November, | October, | November, 
1926 1926 | 1925 
Re- | Re- Re- 
New | fund- | New | fund- | New | fund- 
ing | | ing | ing 
j | 
J Nace Caer EEE: SUES, 
| | 
, RRS nel a | 326.8 | 266.1 | 365.0 | 44.8 | 393.8 11.3 
Corporate.........----<--- | 258.8 | 264.4 | 270.4 | 43.8 | 321.5) 107 
ng-term bonds and 
UR ici aiitbtninnstintaeed 6.0 | 176.6 | 212.6 | 30.1 | 164.9 4.9 
Short-term bonds and | 
i idicktdadtdbes tne 21.2 -6/ 15.2 1.6); 11.9 5 
| Sa | 91.6] 87.2) 42.6) 12.1 | 144.7 5.3 
Farm loan issues .......... | g PERE aj ae J 1 ase 
Municipal. .......---...-- | 64.3! 1.7) 93.6] 1.0! 66.3 .6 
See rece | 592.9 409.8 | 405.1 





The amount of foreign capital issues in 
-November was likewise below the monthly 
average for 1926 or 1925, according to the 
compilation of the Federal Reserve Bank of 
New York. The city of Yokohama, Japan, 
floated the largest single foreign issue of 
securities in the United States, of a nominal 
value of $19,740,000, and the International 
Match Corporation put out $15,750,000 of 
preference stock. The bulk of the remaining 


_ An unprecedented volume of |~ 
i 








issues came from Germany. The table below 
shows the foreign issues during September, 
oem: and November, classified geographi- 
cally: 









Foreign Capitau Issues 
[In millions of dollars] 































November, October, September, 
1926 1926 1926 
Gov- | Cor- | Gov- | Cor- | Gov- | Cor- 
ern- po- ern- po- ern- po- 
ment rate | ment/| rate | ment | rate 
NOW 1ST... on ccccoceccne 41.5 | 49.1 | 106.6} 39.0] 49.4 44.4 
pO RS 16.0} 20.3) 72.6 j....... 32.5 13.9 
Canada and New- 
foundland ft 5 aa £01 S6.3 Lawees 24.3 
Latin America........ 4.5 4.1 | 29.3 3.8) 16.9 6.2 





































CUNGING «102-200. 41.5 | 49.2 | 120.3] 39.0) 72.4 51.9 
90.7 ; q 


























SECURITY PRICES 






The prices of representative common stocks 
advanced steadily and rapidly in late Novem- 
ber and early December to a new high level. 
Industrial and railroad stocks shared about 
equally in the advance, and among the indus- 
trials a considerable number of groups reached 
new high averages. The number of shares sold 
daily on the stock exchange, which had been 
relatively small in November and early De- 
cember, increased later in the month, evidenc- 
ing renewed market activity. Bond prices 
continued to advance to new high levels. The 
following table gives the indexes of stock prices 
computed by the Standard Statistics Co. of 
New York, the average price of 40 bonds com- 
puted by Dow, Jones & Co., and the average 
number of shares of stock sold daily on the 
New York Stock Exchange for the last six 
months and for November a year ago. 
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InpDEX NuMBERS or SEcuRITY Pricxs 





Price indexes of —! 
Aver- 


price 


of 40 
bonds 2) 
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| 
199 in- | 31 rail- | Total, 
dustrial} road | 230 
stocks stocks | stocks 
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125.4 | 
131.4 
134. 6 | 
129.6 | 
132.4 | 
135. 2 


132.3 

134.7 | 
137.1 | 
136. 6 | 


144.0 
151.1 
152.5 
147.9 
150. 2 
153. 9 


152.1 | 
153. 4 | 
155.5 
155. 5 


— ee tt et et et 


SEE B4SESk 


Bronte “Toman 
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1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
of each s' outstanding. Prices used are closing quotations on 


Saturday. 

2 Arithmetic average of daily average closing prices as published in 
bo Wall Street Journal. Weekly averages are for week ending with 

aturday. 

3 Saturday omitted. Weekly averages are for 5 days ending with 
Friday preceding date given. 


COMMODITY PRICES 


The general level of wholesale commodity 
prices declined in November for the second 
consecutive month, according to the index of 
the Bureau of Labor Statistics, and was in 
November a little more than 6 per cent lower 
than a year ago. All of the different commod- 
ity groups were lower than a year ago except 
that for fuel and lighting. The table gives the 
figures for October and November, 1926, and 

ovember, 1925, and comparative figures for 
each of the commodity groups are given for a 
series of months on page 59. 


INDEX NUMBERS OF COMMODITY PRICES 


[1913= 100} 





Novem- 


October, | 
ber, 1926 1926 





148. 1 


141.3 
154. 0 


149.7 






































During the early = of December price 


changes, while not substantial, were generally 
in a downward direction. 





The general level of prices of farm products 
at the farm declined from November to Decem- 
ber. The table shows the movement of these 

rices, as shown by the index numbers of the 
— of Agriculture, since the middle of 
1925. 


InDEX NuMBER OF FARM PRICES 


[August, 1909July, 1914=100] 





Fruit 
and 
vege- 
tables 


Meat | 
ani- | 





184 
178 
178 
142 
152 
194 
194 


October... 
November.. 
December - - 


1926 
January -._- 








161 




















AGRICULTURAL CREDIT 


Direct loans outstanding at the 12 Federal 
intermediate credit banks increased $3,600,000 
during November and approximately $2,000,- 
000 additional during the first 11 days of De- 
cember. During this six-week period loans on 
cotton increased nearly $8,000,000, reaching a 
total of $23,131,000, or $2,000,000 more than 
on the corresponding date of a year ago. 
Loans on raisins and rice increased $700,000 
and $1,056,000, respectively. As the result of 
large sales of Burley tobacco held over from 
previous years, loans made by the Louisville 
Intermediate Credit Bank on tobacco security 
were greatly reduced and outstanding loans on 
tobacco, for all banks, decreased approximately 
$3,500,000. Further liquidation in loans based 
on wool security took place, outstanding loans 
declining about $650,000. 

Total rediscounts of the intermediate credit 
banks declined slightly in November but in- 
creased more than $1,000,000 during early 
December. In the six-week period ending 
December 11 liquidation of agricultural credit 
corporations to the extent of $1,300,000 was 
more than offset by an increase of over 
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$2,000,000 advanced to livestock loan com- 
panies. Rediscounts at the end of November 
were 50 per cent larger than on the same date 
a year ago. Loans based upon eligible com- 
modities and rediscounts for the different 
financial institutions on the latest available 
date in December are shown in the accompany- 
ing table. 


INTERMEDIATE CREDIT BANKS 
[In thousands of dollars] 


























: Nov. 13, | Dec. 12, 
1926 192 1925 
Direct loans outstanding on— 

AES ENS ERT Re 23, 131 18, 561 21, 264 

EES SEE: 7 SER Oe 14, 357 14, 886 20, 914 
Mica: Anahin nn vaciiitaranoesuiahind 3, 501 3,435 2, 216 
Canned fruits and vegetables___._.- 1,514 1, 567 1,314 
ET EES PTET LETS 4, 200 3, 600 3, 600 
EERE RI ETE SPR Fn POE 170 
RRS Gee RR Tee 1, 119 1,441 1,044 
Meh ttsincbatishanieneiensretaeore 2, Ov2 1, 558 265 
EEL LENG ARES 187 230 141 

Nn ROR, Pee ee em 50, 101 45, 278 50, 930 

Rediscounts outstanding for— 

Agricultural credit corporations.....| 25, 565 25, 836 15, 863 
CRE RR (SR 28 26 34 
RES ae 244 260 394 
Livestock loan companieés..........-. | 14, 947 13, 144 9, 886 
Savings banks and trust companies..| 92 112 82 

De ikindacb hen idiensssibedion 40, 876 39, 378 26, 259 





Outstanding farm-mortgage loans held by 
Federal land banks increased $5,540,000 dur- 
ing November, while the increase in loans 
held by joint-stock land banks totaled about 
$5,000,000. The following table shows the 
outstanding volume of net mortgage loans at 
the end of November held by 12 Federal 
land banks, 54 joint-stock banks, and 41 life- 
insurance companies owning more than 82 per 
cent of the assets of all life-insurance 
companies. 


Net Farm Morteace Loans OvurstaNDING 


{In thousands of dollars] 








Nov. 30 Nov. 30, 
1926 1925 
| Cea Ae el Oe 
Total, all joint-stock land banks-.....-..--..-- | 624, 230 534, 124 
Total, Federal land banks_..............--...- | 1,068, 596 999, 415 
41 life-insurance companies._................-- | 11, 581, 000 1, 518, 000 





1 Loans outstanding Oct. 31, 1926. 
MINING AND MANUFACTURING ACTIVITY 


Manufacturing activity, as indicated by the 
physical volume of production and by employ- 
ment and pay rolls, declined during November. 
The Federal Reserve Board’s new index of 
manufacturing activity, adjusted for seasonal 





variations, shown on the accompanying chart, 
was lower in November than in any othermonth 
of the year. Thesharp increases in August and 
September, following several months of relative 
stability, reflected greater activity in a num- 
ber of industries—iron and steel, textiles, 
automobiles, and boots and shoes among others. 
The recent recession has been due in part to 
the sharp decrease in automobile output, but 
production of steel ingots, building materials, 
and tires, and the number of animals slaugh- 
tered have also declined. Textiles remained 
active through November, with the exception 
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of seasonal reductions in the clothing industries. 
Factory pay rolls declined in November by 3 
per cent and were smaller than in the same 
month of 1925. Some of this decrease was 
due to seasonal declines in a number of in- 
dustries, but there were also reductions of 
wage payments in industries not materially 
affected by seasonal influences. 

Production of minerals was, as indicated by 
the new index shown on the chart, larger in 
November than in any previous month, owing 
to record-breaking production of bituminous 
coal and petroleum and a large output of 
nonferrous metals. Weekly figures for Decem- 
ber indicate a continuation of bituminous coal 
output at a high level, with some decline, in 
ei seasonal, from the large records of Novem- 

er. 

Descriptions of these new index numbers 
and figures, by months, for earlier years will 
be published in a forthcoming issue of the 
BULLETIN. 

Textiles.—Manufacturing operations in tex- 
tile mills continued at a high rate during No- 
vember, but there were some evidences of 
recession from the October level. Consump- 


tion of raw cotton was larger than in any No- 
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vember since 1917, and the number of active 
spindle hours and employment and pay rolls 
for the industry likewise increased. The 
actual number of spindles active, however, 
decreased. The activity of wool looms and 
of worsted spinning spindles and employment 
in the woolen and worsted industry were larger 
in November than in October, but the mill 
consumption of raw wool, the activity of cards, 
combs, and woolen spindles and factory pay 
rolls showed slight declines. Broad-silk looms 
increased in activity during November, and 
takings of raw silk by mills were in approxi- 
mately the same volume as in October. Fac- 
tory pay rolls, however, declined in the silk 
industry, and also in the clothing industries, 
while there was a substantial increase in carpets 
— rugs, and virtually no change in knit 
goods. 

Demand for textile products has been fairly 
well maintained. Prices of finished goods, how- 
ever, in many cases have continued to decline. 
Raw cotton has been relatively steady in price 
for some weeks, but, according to the Fair- 
child indexes, there have been every week some 
small reductions in the prices of cotton goods 
and yarns. Reports from the Association of 
Cotton Textile Merchants in New York of 
data gathered from manufacturers indicate 
increases in production and unfilled orders 
during November. Stocks increased slightly 
from those of November 1, at which time they 
were reported to be the smallest in five years. 
Silk goods prices were also lower on December 
1 than on November 1, reflecting continued 
declines in raw silk. Quotations on raw silk, 
however, turned upward in the third week of 
December. Stocks of raw silk are rather 
large both in this country and in Japan. 
Rayon prices were reduced 20 cents a pound 
in November, making a total decline since 
January 1 of 55 cents a pound on 150 denier, 
A-quality rayon. Rayon underwear prices 
have also been reduced. New prices on knit 
underwear for 1927 show marked reductions. 
Preliminary figures show decreases in orders 
and shipments of hosiery in November, with 
some increases in unfilled orders. Wholesalers 
in the New York Federal reserve district re- 
ported decreases in November as compared 
with a year ago in sales of silk and of men’s 
and women’s clothing. . 

Hides, leather, and shoes.—Shoe and leather 
markets have been seasonaily dull since Octo- 
ber, but in December activity in the market 
for hides increased somewhat. Prices have 
been firm. Production of sole leather was in 
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slightly smaller volume during November 
than during October, tanners’ finished stocks 
decreased further, and stocks in process were 
a little larger. There was a seasonal decline in 
the production of boots and shoes in November, 
but output continued in larger volume than a 
year earlier. Sales of shoes at wholesale 
during November likewise exceeded those of 
the same month last year, while stocks were 
smaller. 

Metals.—Steel-mill operations were reduced 
substantially in November and continued in 
December at or slightly below the rate reached 
early in the month. Blast furnaces continued 
fairly active, however, and, although there was 
a net loss of six furnaces in blast during No- 
vember, daily average output of pig iron was 
slightly larger than that for October. Iron- 
ore shipments through the Great Lakes, which 
have been unusually large throughout the 
season, declined considerably in November and 
were smaller than those of a year earlier. 
Buying of steel products has continued fairly 
active in some lines, but is rather dull in others. 
Unfilled orders of the United States Steel 
Corporation increased in November, indicating 
an excess of new orders over shipments. Orders 
for structural steel declined in November, but 
in December some especially large orders were 

laced. There have been in recent weeks a 
arge number of inquiries and orders from rail- 
roads, but demand from the automobile 
industry has been small. Prices of steel have 
remained firm for several weeks, but there 
have been some slight reductions in pig-iron 
prices recently, following advances in October 
and early November. Quotations on steel 
= also declined in November and Decem- 
er. 

Markets for nonferrous metals were rather 
weak during the latter part of November and 
the early part of December, and prices declined 
somewhat. Production, however, continued 
in large volume; the daily average output of 
copper at the mines was the largest recorded in 
recent years, and that of zinc has been exceeded 
only once in the postwar period. Shipments 
of zinc were also close to the recent high 
record, and stocks were reduced. Copper 
stocks, on the other hand, increased consider- 
ably during November, and supplies of copper, 
zinc, and lead were all larger than a year 
earlier. Copper prices fell in December to 
the lowest level since the middle of 1925, and 
prices of lead, zinc, and silver likewise declined. 

Fuels.—Production of bituminous coal ex- 
ceeded all previous records in November and 
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the first week of December, and, although 
there was a decline in the following weeks, 
output continued at an unusually high rate. 
Total production for the year almost equaled 
that for 1918, the largest on record. Exports 
of coal and loadings for bunker purposes 
declined somewhat from the high levels of 
October and early November, but continued 
in large volume through the first part of 
December. Bituminous coal markets have 
weakened perceptibly since early in November, 
and prices have declined considerably, the 
Coal Age index of spot prices falling from 
$3.61 on November 12 to $2.42 on December 20. 

Anthracite production was in smaller volume 
in November than for any month since the 
beginning of the strike. The demand has 
been moderate, and prices have remained 
without material change. Daily average out- 
put of coke was somewhat larger in November 
than in October. Weekly data for beehive 
coke showed little change in output for the first 
two weeks of December. Prices of coke have 
declined considerably from the high levels 
reached early in November and have fallen 
below the level of October quotations. 

According to figures of the American Petro- 
leum Institute, daily average output of crude 
petroleum in November reached another new 
high record, and in the early part of December 
there were further increases. ‘The institute 
reported an increase during November in pipe- 
line and tank-farm stocks of domestic crude 
oil, but a decrease in refiners’ stocks. Re- 
finers’ stocks of gasoline increased. Stocks of 
crude oil and of gasoline, however, are smaller 
than they were at the latter part of 1925. 
Crude petroleum prices were fairly steady 
from the middle of November to the middle 
of December, but, according to the Oil, Paint, 
and Drug Reporters’ average for 10 stations, 
there were some decreases in service-station 
prices of gasoline. 

Automobiles.—Automobile production was 
further reduced during November and totaled 
less than in any month since August, 1925. 
Reports from trade sources and weekly sta- 
tistics of employment in Detroit factories 
indicated additional curtailment of opera- 
tions during December. Closing of plants for 
a short period in that month for inventory 
taking, repairs, and other purposes is cus- 
tomary with many manufacturers. Sales of 
cars have not only been seasonally small but 
have been in smaller volume than a year ago. 
Reports by certain dealers in the Middle 
West to the Federal Reserve Bank of Chicago 





showed a smaller number of cars sold at 
wholesale in November than in any month 
since December, 1924, and stocks of both 
new and used cars held by these dealers were 
larger on November 1 than on the corre- 
sponding date of any of the four years for 
which the records are available, although not 
as large as during the months of early spring. 

Building materials—Orders and shipments 
of lumber declined in November and Decem- 
ber in accordance with the usual seasonal 
tendency. Production was also reduced but 
was in somewhat larger volume than shipments 
and orders. As a consequence, there was a 
growth in stocks on hand and a contraction in 
unfilled orders. The decrease in orders and 
shipments of hardwoods began several weeks 
after the decline in softwoods. Prices of soft- 
woods have been ne we ‘slightly within 
recent weeks. For a miscellaneous group of 
building materials, including flooring, paving 
brick, cement, and sanitary ware, there were 
in general decreases during November in pro- 
duction, orders, and shipments, with increases 
in stocks. Stocks, furthermore, were larger 
than a year earlier, while orders, and in many 
cases shipments and output, were in smaller 
volume. 

Food products—The output of meat 
products increased in November over the pre- 
ceding month, with pork products showing a 
large increase, which offset the lower output of 
beef and mutton. Demand for most classes 
of meat remained active during the month, 
although beef supplies continued to be offered 
in heavy volume. Storage stocks of meat 
increased during November for all classes with 
the exception of lard and dry salt pork. The 
low level of prices for lard stimulated sales, and 
stocks were reduced nearly 40 per cent. The 
total value of sales billed to domestic and 
foreign customers by 40 meat-packing com- 

anies, as reported by the Chicago Federal 
eserve Bank, declined 11 per cent from Octo- 
ber and were 5 per cent lower than a year ago. 

Sugar meltings during November totaled 
347,000 tons, which was approximately 26 per 
cent less than in October, but considerably 
above the level of a year ago. Stocks at the 
end of the month showed the first increase 
since last June. With a total of 278,000 tons 
at the end of the month, stocks were approxi- 
mately 25 per cent larger than a month earlier. 
Quotations at New York during the middle of 
December ranged from 6.2 to 6.4 cents for 
the refined product. Beet-sugar companies 
continued to quote a price of 6.2 cents. 
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Flour output declined approximately 13 per 
cent from the production of October, but was 
about 4 per cent higher than November of 
1925. All sections showed a decrease from 
the previous month, and, compared with a 
year ago, the increase was shown for all sections 
with the exception of mills in the Northwest, 
where production was at a lower level. The 
decline in wheat prices during November 
stimulated sales, but since that time trade has 
shown no marked activity. Movement of 
flour into the export trade, although larger 
than in November of last year, was slightly 
less than the average exports of the last five 
years. 

BUILDING 


Building and engineering contracts awarded 
in November in 37 States east of the Rocky 
Mountains, as reported by the F. W. Dodge 
Corporation, represented a cost-of-construc- 
tion value 5.6 per cent less than that of Octo- 
ber awards but 2.6 per cent in excess of the 
value of awards last year in November, the 
decline over the month being principally 
seasonal in character. Four Federal reserve 
districts, however—Boston, Richmond, At- 
lanta, and Chicago—reported larger values in 
the aggregate for November than for October. 
Over the year comparisons show November 
awards in larger volume this year than last in 
the Philadelphia, Cleveland, Richmond, Chi- 
cago, Minneapolis, and Dallas districts, and in 
smaller volume this year in the Boston, New 
York, Atlanta, St. Louis, and Kansas City 
districts. The increase over November of 
last year for the Chicago district amounted to 
$37,000,000, or 49 per cent. Awards in the 
Richmond district exceeded November awards 
last year by $21,000,000, or 90 per cent. For 
the New York district the decrease in com- 
parison with November awards last year 
amounted to $45,000,000, or 27 per cent. 

In the period of 11 months ended with 
November awards this year in the 37 States 
amounted in round numbers to $5,800,000,000, 
exceeding awards last year in these months by 
$337,000,000, or nearly 6 per cent. In each of 
the 11 Federal reserve districts excepting 
Boston, Cleveland, and Atlanta, awards dur- 
ing these 11 months ran above 1925, the excess 
on account of the year to the end of November 
amounting to $170,000,000 for the New York 
district and to $102,000,000 for the Chicago 
district. 

Residential construction was brought under 
contract in November for an aggregate value 1.3 





er cent greater than that of awards in Octo- 

er, but 6.4 percent less than the value of awards 
in November of last year. Awards for this 
class of construction represented 47 per cent of 
the total value of all building and engineering 
contracts reported for the month. 

The valuation of building permits issued in 
168 selected cities during November totaled 
$251,000,000, the decrease over the month 
amounting to 27 per cent, and over the year 
to 14 per cent. Compilations, by Federal 
reserve districts, show net decreases over the 
month for the valuation of permits issued in 
the selected cities of each district except Rich- 
mond and Minneapolis, and net decreases over 
the year for the cities of each district without 
exception. Approximately the same percent- 
age decreases shown for the 168 cities as a 
group are shown also for the valuation of 
permits issued in 481 cities as reported by 
S. W. Straus & Co. in their national monthly 
building survey. It is noted in this survey 
that the decrease from 1925 for this larger 
group of cities in valuation of permits issued 
during the 11 months amounted to 5 per cent 
and for the 25 leading cities to about 2 per 
cent, and that 10 of the larger cities reported 
a larger valuation of permits this year than 
last in November. 

Some increase in the cost of building is 
indicated by the Bureau of Labor Statistics 
index for wholesale prices of building materials, 
which advanced from 172 in October to 174 in 
November, 1913, prices being taken as 100. 
This index stood at 178 in January and 
declined from month to month to 171 in June. 
No change in labor costs is indicated by the 
New York reserve bank’s index for building 
wages, which was 228 in November as in the 
two preceding months, wages in 1913 being 
taken as 100. 


WHOLESALE AND RETAIL TRADE 


Trade of wholesale and retail firms declined 
in November from the levels maintained in the 
preceding month, as is customary at that sea- 
son. In December, however, retail sales in- 
creased rapidly, and mercantile reports indicate 
that the volume of holiday trade was excep- 
tionally large. Compared with November of 
last year, aggregate sales of wholesale firms in 
November were in about the same volume, 
while those of retail firms were larger. Inven- 
tories of wholesale firms continued to decline 
in November and at the end of the month were 
smaller than at any time since 1923. Stocks 
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of department stores, on the other hand, in- 
creased slightly in anticipation of the growth 
in sales that usually occurs in December and 
at the end of the month were slightly larger 
than in November, 1925. Compared with the 
growth in sales, the increase in inventories 
was relatively small, and as a result the rate 
at which stocks were turned over was higher 
than in November of last year. 

Wholesale trade.—Sales of wholesale firms 
reporting to the Federal reserve system de- 
clined in November in all leading lines and in 
all sections of the country from the levels of 
the preceding two months. A decline in whole- 
sale trade generally occurs in November, fol- 
lowing upon large purchases by retail firms in 
September and October in anticipation of 
increased sales to consumers for the holiday 
trade. Compared with a year ago, however, 
aggregate sales of reporting firms in November 
were in about the same volume. Sales of 
groceries averaged about 4 per cent smaller 
than in November of last year, while those of 
other leading lines were larger, except dry 
goods, which were in about the same volume. 

Sales of groceries were smaller than in 
November of 1925 in all Federal reserve dis- 
tricts, except in the Boston, Philadelphia, and 
and Chicago districts. The largest declines, 
amounting to approximately 10 per cent, were 
in the New York, Atlanta, Minneapolis, Kan- 
sas City, and San Francisco districts. Whole- 
sale shoe sales for the country as a whole were 
13 per cent larger than a year ago, and increases 
were general in nearly all sections of the coun- 
7. Larger hardware sales were reparted for 
all sections except in the New York, Atlanta, 
and Minneapolis districts, and sales of drugs 
were larger in nearly all districts. 

Merchandise inventories carried by the 
reporting wholesale firms were reduced further 
in November, and at the end of the month 
were smaller than at any time since 1923. In 
November and December wholesale firms 
usually begin to increase inventories in antici- 
pation of the growth in demand from retailers 
early in the spring, and the decline between 
October and November in 1926 was contrary 
to the usual course of stocks carried by whole- 
sale firms at that season. Inventories of gro- 
ceries, dry goods, and shoes were smaller than 
in November of last year, while those of hard- 
ware and drugs were larger. Stocks of dry 

oods averaged about 16 per cent smaller than 
ast year and those of groceries about 7 per 
cent smaller. This reduction in stocks of dry 
goods and groceries, as measured in dollar 
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values, was due partly to the generally lower 
prices for food products and textiles in 1926 
than in 1925. Accounts receivable of report- 
ing firms outstanding at the end of November 
were smaller than a year earlier for grocery and 
dry goods firms and slightly larger for shoe, 
hardware, and drug firms. 

Retail trade.—Trade at retail stores also de- 
clined slightly in November from the preceding 
month. Compared with a year earlier, sales 
of department stores in November of this 
year averaged 7 per cent larger and those of 
mail-order houses 6 per cent larger. A part 
of the increase in sales in November reflects 
the fact that November of this year, by reason 
of fewer Sundays, contained one more business 
day than November of 1925. During the 11 
months ending in November department-store 
sales average 3.6 per cent larger for the country 
. a whole than in the corresponding period 
of 1925. 


Larger sales of department stores than in 
November of last year were indicated in prac- 
tically all sections of the country except in the 
Minneapolis Federal reserve district. In- 
creases were largest in the Boston, Cleveland, 
Chicago, St. Louis, Kansas City, and Dallas 
districts, where they amounted to more than 
8 per cent. Reports from 45 separate depart- 
ments of stores in seven Federal reserve 
districts show larger sales than in November, 
1925, at 37 departments, and smaller sales at 
8 departments. Increases amounting to more 
than 15 per cent were reported for depart- 
ments selling boys’ wear, women’s skirts, furs, 
gloves, women’s and children’s hose, knit 
underwear, infants’ wear, negligees, aprons, 
and housedresses, and men’s and boys’ shoes. 
Of the 8 departments which showed smaller 
sales than last year decreases were largest 
at departments carrying woolen dress goods 
and women’s suits. 


Inventories of department stores were in- 
creased further in November and at the end 
of the month were slightly larger than in 
November, 1925. Growth in department store 
stocks is customary in September, October, 
and November, when inventories are built up 
in anticipation of the increase in the volume of 
sales that occurs in the last quarter of the 
year. In 1926, however, stocks in those 
months did not increase as much as sales. 
Statistics reported from 45 separate depart- 
ments indicate that stocks were smaller than 
a year ago at 21 departments and larger at 24 
departments. The largest increases were in 
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departments carrying furs, junior and girls’ 
ready-to-wear, and musical instruments and 
radios, while declines were largest in depart- 
ments carrying dress goods, women’s suits, 
and waists and blouses. 

As a result of a larger increase in sales than 
in stocks in November, the rate at which stocks 
were turned over was higher than in the corre- 
sponding month of 1925. For the 11 months 
ending in November stocks were turned over 
3.10 times, compared with 3.04 times in the 
corresponding period of 1925. 


TRANSPORTATION 


Freight-car loadings continued through No- 
vember to run in record volume for the month 
as they have done continuously in recent 
months. Loadings in November fell below 
loadings in October, but the decline over the 
month was less than the usual October- 
November decrease. The excess over No- 
vember of last year amounted to 8 per cent. 
For the period of 50 weeks ended December 11 
loadings this year averaged 1,032,000 cars a 
week, exceeding loadings in this period of 
1925, which averaged 991,000 cars per week, 
by 4 per cent. Manufactured products, as 
represented by loadings of miscellaneous freight 
including less-than-car-lot shipments, moved 
in larger volume during November this year 
than last, the decline over the month being 
somewhat less than the usual seasonal change. 
Loadi of coal, which usually fall off in 
November, increased this year, exceeding 
loadings last year in November by 33 per cent. 
Livestock and forest products, also, moved in 
larger volume this year, decreases being shown 
for grain and grain products, ore, and coke. 
In each of the seven tiansportation districts 
for which totals are separately compiled load- 
ings for all classes of freight combined, as also 
for miscellaneous freight including less-than- 
car-lot shipments, fell off seasonally over the 
month, but were in larger volume this year 
than in November of 1925. Surpluses of 
freight cars maintained in serviceable condi- 
tion during November averaged 112,000 cars, 
including 72,000 box and 11,000 coal cars. 
The surplus of coal cars, which averaged 
99,000 in September and decreased in October 
to 16,000, was reduced in November below 
the figure recorded for this class of cars in any 
month since October of 1923. During the first 
quarter of December, however, the surplus of 
coal and of other cars increased. 
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AGRICULTURE 


Final estimates of the value of crops pro- 
duced during 1926, based’ on December 1 
farm prices, indicate a decrease of $1,147,000,000 
as compared with the production of 1925. 
Of this decrease, more than one-half is ac- 
counted for by the decreased value of the cot- 
ton crop. The acreage devoted to crops was 
356,445,000, compared to 353,746,000 acres 
in 1925. The chart shows a comparison of the 
value of six important crops for the years 
1924, 1925, and 1926. Production figures, by 
Federal reserve districts, are shown elsewhere in 
this issue. 


Agricultural prices, as measured by the De- 
partment of Agriculture’s index of farm prices, 
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declined from 130 on November 15 to 127 on 
December 15, a level which is approximatel 
11 per cent lower than in December, 1925. A 
of the important groups of farm products in- 
cluded in this index, with the exception of 
oes and poultry products, showed a lower 
level of prices in the month-to-month com- 
parison. Oats, barley, flaxseed, apples, and 
beef cattle, among the individual commodities, 
were higher. 


Marketing of farm products showed a 
seasonal falling off in November as compared 
with the previous month, but was at a higher 
level than in November of 1925. While grain 
moved to market in smaller volume than in 
November of a year ago, increased marketing 
of livestock, cotton, vegetables, and fruits 
(other than citrus) more than offset this 
decrease. 
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Cotton.—Estimated production of 18,618,000 
bales of cotton in 1926 was the largest crop in 
the history of the industry in the United States, 
exceeding the previous high yields in 1914 and 
1925 by about 2,500,000 bales. Increased pro- 
duction over 1925 was distributed in almost 
all States, except in a very few where produc- 
tion in 1925 was exceptionally large, but the 
States in which the largest increases occurred 
were North Carolina, South Carolina, Georgia, 
Alabama, Texas, and Oklahoma, as is shown 
in the following table: 


Propuction oF CoTrron In LEADING STATES 

















[Thousands of 500-pound bales] 
bier etee cal | 
| Increase 
| (+-) or de- 
1926 | 1925 crease (—) 
in 1926 over 
1925 
Pern eee i BEReEGe Madea T= 
ER ee 1,250; 1,102 +148 
ON NE SE , 030 | 889 +141 
Re Re aa EI 1,475 | 1, 164 +311 
STS GES SR a SS 475 | 517 —42 
EB. ETE NS SS 8 1, 490 1,357 +133 
TS cig hvonininindniidnenmaba dice 1, 930 1, 991 —61 
+ RE RR RRR RI, 820 | 910 —90 
FP are ey a 5, 900 4, 165 +1, 735 
EE Resear sae. 1, 950 1, 691 +259 
PI i isi ds ondecinnscccndinignetaiiae cite tipen 1, 620 1, 605 +15 
Skid 565 aden cco npneaencloe die 115 119 -4 
SR: ¢ ESTES 128 | 1 +6 
UNS CN ic an ncnonctpdudsedodue 18, 618 16, 104 +2, 514 
Growth in production in 1926 was due to 


several factors. Acreage planted was the 
largest on record, and, with very favorable 
weather during the year, extensive use of fer- 
tilizer, and small damage by the boll weevil, 
the yield per acre averaged 187 pounds, com- 
pared with 167 pounds in 1925 and an average 
yield of 154 pounds for the 10 years 1916-1925. 
Increased production in 1926, together with a 
larger carry-over from the preceding year, 
resulted in an exceptionally large increase in 
the total supply, and the price declined rapidly 
early in the autumn and in November and 
December averaged near the levels of 1913. 
As a consequence of this decline in price the 
aggregate value of the crop, including cotton- 
seed, calculated on the basis of prices prevail- 
ing at the beginning of December, was approxi- 
mately $650,000,000 smaller than in either 
1925 or 1924. 


Decline in price has been accompanied by 
an increase in consumption by domestic mills 





and by a growth in exports. For the season 
through November consumption in the United 
States amounted to 2,224,000 bales, compared 
with 2,022,000 bales in the correspondin, 
period of 1925, while exports approximate 
on bales in 1926 and 3,696,000 bales in 

Ginnings of the crop up to December 13 
amounted to 15,542,000 bales, approximately 
83 per cent of the estimated yield, leaving 17 
per cent of the crop to be ginned. In 1925 
only 8 per cent of the crop remained to be 
ginned after the middle of December, and, 
because of the larger proportion of the crop 
that remains to be picked and ginned this year 
and the prevailing low prices, reports indicate 
a tendency for the growers to leave a part of 
the crop unpicked in the fields. The extent, 
however, to which the crop will be left in the 
fields will be influenced by weather conditions 
in the early weeks of 1927. 

Grain.—The final estimate of the Depart- 
ment of Agriculture places the 1926 wheat 
crop at 832,000,000 bushels, which is a reduc- 
tion of approximately 7,500,000 bushels from 
their preliminary estimate. The first official 
forecast of the crop in Argentina shows an 
increase of approximately 24,000,000 bushels 
over last year’s final estimate, and, with the 
Canadian crop estimated in excess of 400,- 
000,000 besa, or only slightly less than last 

ear, the apparent surplus for export appears 
arger than at any date earlier in the season. 
The average price of cash wheat at important 
markets during November was $1.38, which 
was 3 cents lower than during October and 
12 cents below October of last year. The 
decline which took place during the latter 
part of October and early November has been 
partly offset by gains which have taken place 
more recently. uring the first half of De- 
cember prices have been fairly firm and some 
advances have taken place. Prospects of a 
plentiful supply of grain for export in the 
Western Hemisphere has apparently caused 
European buyers to buy more cautiously with 
the result that exports from this country have 


not been maintained at as high a level as in 
earlier months of the crop year. Total exports 
of wheat and flour from the beginning of the 
crop year to December 11 totaled 139,400,000 
bushels. 

The acreage sown to winter wheat is esti- 
mated by the Department of Agriculture at 
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41,807,000 acres, an increase of 5 per cent over 
the area sown in the fall of 1925. Condition, 
as of December i, is reported at 81.8, com- 
pared with 82.6 last year and a 10-year aver- 
age of 84.4 per cent. An increase of 1.9 per 
cent in the acreage sown to rye is indicated 
in the same report, with a condition of 86.3 
on December 1, compared with 83.8 a year 
ago and a 10-year average of 88 per cent. 

Corn prices have made some recovery from 
the low levels reached in early November. 
Visible stocks, however, remain large, and a 
high percentage of poor quality corn is included 
in the new crop receipts. Unfavorable weather 
in the Corn Belt has held back the harvesting 
of the corn, and the continued rainy weather 
during the fall season has resulted in a very 
high moisture content in much of the crop. 
The final estimate of the 1926 crop places the 
production at 2,645,031,000 bushels, which is 
a reduction of approximately 49,000,000 bush- 
els from the previous report, and is 272,000,000 
bushels below the 1925 production. 

The oats market has continued firm, as 
good quality grain has been relatively scarce 
at the leading markets. At the present level 
of farm prices, oats is approximately 2 cents 
higher than at the same time last year. Prices 
of barley and rye have shown relatively small 
change and are at a slightly lower level than 
a year ago. 

Livestock.—Certain areas of the range coun- 
try report poor pasture conditions, but the 
situation generally throughout the livestock 
country is considered favorable. Winter feed 
is plentiful in most sections except in western 
North Dakota, Kansas, and eastern Colorado. 
Cattle and sheep are both in good condition, 
according to the report of the Department of 
Agriculture, which reports that the cattle 
situation in the West has shown some improve- 
ment during recent months, with less liquida- 
tions and a slight tendency to restock. They 
also report that there has been a strong demand 
for stockers and feeders in Texas, to utilize the 
surplus feed available there. The winter out- 
look for sheep ranges, according to the same 
report, is generally good, except in a few areas 
where water is short on the deserts of Idaho, 
Nevada, and Utah. 

The cattle market during the first three 
weeks of November registered declines but 
made a rapid recovery during the last week 
of the month, and the first half of December 
has been accompanied by fairly firm prices. 
The market continues to be furnished with a 





plentiful supply of heavyweight animals, and 
younger stock commands a premium, yearling 
cattle having reached the highest price of the 
year during early December. Based upon 
data of shipments of stocker and feeder cattle 
into the Corn Belt States, the Department of 
Agriculture reports that there will be as many 
cattle fed during the winter as was the case a 
ie ago. They state that the type of cattle 
eing fed this year is more largely of the 
stocker type than was the case last year. 

Continued heavy receipts of lambs have re- 
sulted in a lower range of prices, which have 
reached the lowest level of the season. Prices 
during November were from $1.50 to $3 
below those of November of a year ago. The 
number of sheep and lambs on feed, as of 
December 1, is estimated to be at least 200,000 
head larger than a year ago. While a decrease 
in feeding operations is reported for the 
Western States, this is offset by a large increase 
in States of the Corn Belt. The largest 
increases in feeding are reported for Ohio, 
Michigan, Illinois, and Iowa, while Nebraska 
has alarge decrease. Feeding operations in the 
Corn Belt States in September and October 
was rather unfavorable and, with a rather low 
level of prices prevailing since that time, 
feeding results have been somewhat unsatis- 
factory. 

With a seasonal increase of hog marketing 
taking place, prices have shown their customary 
decline, the average cost at Chicago for the 
month of November being $11.90, which was 
75 cents lower than that of October. Prices 
are, however, higher than they were a year ago 
at this time. The December pig survey, con- 
ducted by the Department of Agriculture in 
cooperation with the Post Office Department 
through the rural mail carriers, indicates a 4 
per cent increase in the 11 Corn Belt States. 
Combining both spring and fall pig crops, an 
increase of less than 1 per cent is reported. 
No increase in the spring pig crop for 1927 is 
contemplated, according to this report. The 
increase in deaths from cholera during 1926 is 
estimated to be between 1,250,000 and 
1,500,000 head, and, after making allowances 
for this loss in connection with the results of 
the survey, the Department of Agriculture 
states that a probable decrease in inspected 
slaughter will take place during the first half 
of 1927. The average prices of livestock at 
the Chicago markets Tne ovember, with com- 
parisons, are reported by the Chicago Federal 
Reserve Bank as follows: 








af Srpsmniamammemmrmmine S-Ni 





FEDERAL RESERVE BULLETIN 





JANUARY, 1927 











AVERAGE Prices oF LIVESTOCK 


| Per hundred pounds at Chicago] 


Week Months of— 
| ended ; ana 
gt Novem- | October, | Novem- 
| = ber, 1926 | 1926 ber, 1925 
“ 
Native beef steers (average) - $10. 50 $9, 85 | $10. 20 $10.15 
) 1 


Fat cows and heifers ---___._- 6. 50 6.15 6.10 5. 70 


Hiogs (bulk of sales) --. .___- - 11.75 11. 90 | 12. 65 11. 25 
Yearling sheep.___________- é 9.50 10.00! 10.20 11. 60 


Lambs (average) -_.......---- 12. 55 13. 00 13. 55 15. 35 





Dairy products.—Butter prices in the middle 
of November reached the level of 1925 prices 
for the first time during the year. Average 
prices during the month showed an increase 
of about 4 cents over October and were 
approximately the same as of November, 1925. 
During the first two weeks of December prices 
have advanced further and a firm market has 
been in evidence. Storage holdings of Decem- 
ber 1 were 10,377,000 pounds less than on the 
same date a year ago. This is the first time in 
several months that storage holdings have not 
been larger than on corresponding dates of a 
year earlier. Foreign markets continue to rule 
considerably below those of the United States, 
and arrivals of Danish and New Zealand butter 
are reported at the port of New York. Trade 
reports indicate a slowing down in production 
as compared with a year ago. 

Cheese prices increased slightly durin 
November and were somewhat above the leve 
of prices in November, 1925. During the first 
half of December prices advanced further and 
the market maintained a firm tone. Produc- 
tion during the first 10 months of the year has 
shown more than a 5 per cent decrease from 
the same peziod in 1925. Imports, however, 
have been greater by 14,000,000 pounds. 

Fruits and vegetables.—Carload shipments 
of green produce in late fall and early winter, 
according to the Department of Agriculture, 
have been running about 10 per cent above 
those of last year, due largely to an active 
movement in November and December of 
fruits, potatoes, spinach, lettuce, and other 
various specialties. Prices, however, are from 
10 to 50 per cent lower than a year ago, despite 
recent ge in cabbages and onions and in 
some of the less important groups. For the 
coming season liberal shipments of winter 
vegetables are anticipated, inasmuch as the 
acreage devoted to such crops has been in- 
creased in several areas. 

The apple market continues slow and dull, 
but some recent indications of improvement 








have appeared at various markets. One favor- 
able feature of the situation has been the export 
demand, which has been brisk. The export 
movement from the United States and Canada 
has already reached approximately 10 per cent 
of the combined commercial crop of the two 
countries. Cold-storage reports for Décember 
show a total of 1,000,000 barrels greater than 
a year ago. There were 7 per cent more bar- 
reled apples, 16 per cent more in boxes, and 12 
per cent more in baskets than in December, 
1925. 

Potato prices declined during early December 
and averaged about 10 per cent lower for the 
first half of the month as compared with No- 
vember. Heavy supplies accumulating at mar- 
ket centers were accompanied by declines 
amounting to from 5 to 35 cents per hundred 
pounds. 

Tobacco.—Total production of tobacco in 
1926 was slightly less than in 1925, amount- 
ing to 1,323,000,000 pounds, compared with 
1,377,000,000 pounds in 1925. Yields, however, 
were not reduced in all sections, as is indicated 
in the following table, which shows the yields 
in the important tobacco producing Federal 
reserve districts. 


Propuction or Topacco, BY FepERAL RESERVE 
DistRICcTS 

[In thousands of pounds] 
Se, CE 





| Increase 
| (+) or de- 
Federal reserve district } 1926 1925 | crease (—) 
| in 1926 
| from 1925 
DN en ae oa | 38,465] 50,309}  —11,844 
PG 2, aks nasa wnmneidine nai | 43, 560 57, 400 —13, 840 
| ERE es oe er 143,155 | 159,382 —16, 227 
ics aiith dun cased dccbene ung | 620,352 | 612,270 +8, 082 
INE Ghat cooedoacutbiwenkeesecat 128, 897 | 128, 184 +713 
AS. dbvedoccdtbickeccecabadpekns 35, 226 46, 116 —10, 890 
(SiR Gta eis ciate 5". 057 | 314, 997 —8, 940 
TOU OND 5 csk bc ck cdauwdinebabal 1,323, 388 |1, 376, 628 —53, 240 











Prices of bright-leaf tobacco, which is grown 
sire iged in the Richmond and Atlanta 

ederal reserve districts, averaged higher in 
the marketing season than in 1925, and returns 
to growers of this tobacco were larger than in 
the previous year. Prices for burley and 
dark tobacco, on the other hand, were con- 
siderably lower than in either 1925 or 1924, 
and returns to the producers for these crops 
were smaller than in other recent years. 
Greater use of bright tobacco, mainly in the 
manufacture of cigarettes, and a decline in the 
manufacture of tobacco products ny poe 
dark tobacco in recent years have been factors 


causing higher prices for bright tobacco and 
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lower prices for dark tobacco. In the New 
England States production of cigar-leaf tobacco 
principally in the Connecticut valley, was 
materially reduced in 1926 from the levels 
of the two preceding years, and prices averaged 
about twice as high as in 1925 and were also 
slightly higher than in 1924. 


BANK SUSPENSIONS AND COMMERCIAL 
FAILURES 


Bank suspensions.—During November 154 
banks, with deposits of $47,843,000, were 
reported to the Federal reserve banks as havin 
—— operations on account of financi 
difficulties. The number was larger than for 
any previous month during the past three 
years, the period for which the information is 
available, and compares with 87 banks, having 
deposits of $19,991,000, reported for October, 
and 74 banks, having deposits of $19,791,000, 
reported for November, 1925. Of the total for 


November this year 121, with deposits of | Dall 


$27,952,000, were nonmember banks and 33, 
with deposits of $19,891,000, were member 
banks—27 of them national and 6 State 
institutions. 

The number and deposits of banks which 
suspended in November are shown in the 
accompanying table, by class of bank and by 

ederal reserve district. In the Chicago dis- 
trict, where the largest number of suspensions 
occurred, 43 of the ene banks were in 
Iowa and 11 were in Michigan; in the Minne- 
apolis district, 19 were in Minnesota, 9 in North 
Dakota, and 15 in South Dakota. Suspensions 
reported in the other districts were for the most 

art in South Carolina, Kansas, and Texas. 

ourteen banks which had previously sus- 
pended were reported as having resumed 
operations again—in the Atlanta district 1 non- 
member bank in Florida; in the Chicago 
district, 3 national banks and 7 nonmember 
State banks in Iowa; in the Minneapolis 
district, 2 nonmember banks in South Dakota; 
and in the Kansas City district, 1 nonmember 
in Kansas. The figures for suspended banks 
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represent, so far as can be determined, banks 
which have been closed to the public by order 
of supervisory authorities or by the directors 
of the banks on account of financial difficulties, 
and it is not known how many of the institu- 
tions thus reported may ultimately prove to 
be solvent. 


Bank Suspensions During NOVEMBER, 1926 


| 























All banks Member! Nonmember 
| j 
Federal reserve ; 
district Num-| Total |Num-| Total |Num-| Total 
ber | deposits? | ber | deposits? ber | deposits ? 
i Sere en! FAS Aad Seen 
All districts.| 154 |$47, 843, 000 33 |$19, 891, 000 121 |$27, 952, 000 
p EER Nene Mer aeem Spiess SAN eae eS PSE 
9 TREK Ur OMA ARNEL A ee 
Philadelphia 1 212, 000 |... clnialsedhie Ee 212, 000 
OS EE TREES ES 1 Cees ROSES Iset oe net 
Richmond 12 3,139,000 |...... Set aD) | 12] 3,139,000 
Atiente........ 7 | 1,214,000 2 500, 000 | 5 714, 000 
Chicago. ......-. 356 | 17,943. 000 15 | 8,394,000 | 341 | 9,549,000 
St. Louis._....- 6 | 3,137,000 3 | 2,900, 000 3 237, 000 
Minneapolis 44 | 13,179, 000 8 | 4,031,000 36 | 9,148,000 
Kansas City 16 | 5,986, 000 1 | 2,086,000; 15 3,900,000 
eae 10 | 2,475,000 2) 1,422,000 8 | 1,053,000 
San Francisco 2 558, 000 2)| 558,000 |....../........... 





1 Comprises 27 national banks with deposits of $14,756,000 and 6 State 
member banks with deposits of $5,135,000. 

2 Figures represent deposits for the latest available date prior to the 
suspensions, and are subject to revision when information for the date 
of suspension becomes available. 

3 Includes 14 private banks for which deposit figures are not available. 


During the first three weeks of December 
85 banks, with deposits of $37,599,000, were 
reported as having suspended operations dur- 
ing that period. Of these, 65 were nonmember 
banks and 20 were member banks—11 of them 


national banks and 9 State institutions. Thir- 
teen banks which had previously suspended 
were reported to have resumed operations 


during the period. 

Commercial failures.—During the month of 
November 1,830 commercial failures, with 
liabilities of $32,693,993, were reported by 
R. G. Dunn & Co. The number of failures 
was larger than in the preceding month, or in 
November, 1925; total liabilities were, how- 
ever, smaller than at either time. Commercial 
failures during November, 1926, are shown 
in the following table, by class of enterprise: 











| 
H 
i 
} 
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CoMMERCIAL FarturES Durina NovEMBER, 1926 





| 











Number | Liabilities 
Class of enterprise | etal Naa Bee: | ee | ae 
1926 | 1925 1926 1925 
All classes.........--- 1,330 1,672 | $32, 693, 993 | $35, 922, 421 
Manufacturing.............. 440 |  442/| 16,097,144 13,993, 701 
See 1,285 | 1,146 | 14,157,616 | 18,907,091 
Agents, brokers, etc__....... 105 | 84 2, 439, 233 3, 021, 629 





The number and liabilities of commercial 
failures during November, 1926, by Federal 
reserve districts, are presented in the following 
table: 





ComMeERrcIAL FarturEs During NovEMBER, BY FEpD- 
ERAL RESERVE DISTRICTS 





























Number Liabilities 

Federal reserve district eee amets sas mee 5 Seanad 

1926 1925 1926 1925 
NR 6 nan sccnanceenbind 1,830 | 1,672 |$32, 693,993 | $35, 922, 421 
ic cctivevstvhlgitinn code 221 158 | 3,425,829 2, 118, 334 
|), Sea 363 302 | 5,931, 843 5, 734, 875 
Philadelphia ................- 72 49 | 2,620,000 1, 011, 228 
5 SS" RES 134 165 | 2,775,023 | 3,428,114 
PUNING. g ceiind ches <cudl 120 91 | 3,067,845 1, 631, 370 
PS RT aa 92 74 | 1,875, 122 2, 065, 090 
DN ss Godiidaiacacucchange 237 218 | 5, 633, 337 7, 065, 391 
RO as lee 69 74 806, 848 5, 173, 004 
Minneapolis. -............... 83 90 721, 000 963, 797 
Kansas City................. 105 100 777, 792 1, 153, 488 
iii a cc cas cod naa 95 71 | 1,543,071 995, 237 
San Francisco. ............... 239 280 | 3, 516, 283 4, 582, 493 





EARNINGS AND EXPENSES OF MEMBER BANKS 


During the first six months of 1926 member 
banks in the Federal reserve system had net 
profits of $223,061,000; this amount was about 
$12,000,000 larger than the figure for the 
preceding six months and represents an annual 
rate of return of 9.10 per cent on the banks’ 
total capital funds,’ compared with 8.86 
per cent for the earlier period. The increase 
in profits was the net result of an increase in 
gross earnings only partially absorbed by a 
slight increase in total expenses, and a decrease 
in the net amount of losses charged off. 

Notwithstanding a considerable decrease in 
the number of member banks during the first 
half of the year, total loans and investments 
were in larger volume than ever before, and 
while the average yield of these earning assets 
was somewhat than in the last half of 
1925, gross earnings increased by about 
$9,000,000; at the same time expenses increased 
only slightly. There was a_ reduction of 
$12,000,000 in the amount of losses charged 
off, owing chiefly to a decrease in the amount 
of defaulted loans written off; amounts 
recovered from assets previously charged off 
showed a decline for the period, but net 
losses were still nearly $5,000,000 lower than 
in the last half of 1925. Costs and earnings 
of member banks for six-month periods since 
the middle of 1924 are summarized in the 
following table: 





1 Capital, surplus, and undivided profits. 





Costs AND Earnines, ALL MemsBer Banks, JuNE 30 
1924, ro JuNE 30, 1926 


[In thousands of dollars] 





First six | Last six | First six | Last six 
months | months | months | months 
of 1926 of 1925 of 1925 of 1924 
(9,372 (9,482 (9,530 (9,566 
banks) | banks) | banks) | banks) 














Gross earnings ._.........-.-- 996,047 | 987,170 | 930,924 912, 984 
aR he ep 705, 580 | 703,525 | 663, 792 657, 173 
Net earnings__........- 290,467 | 283,645 | 267, 132 255, 811 
ys eee 96,681 | 108,956 84, 143 114, 134 
Sixes acanesds danas 29, 275 36, 659 25, 147 28, 591 
Net losses !._..........- 67, 406 72, 297 58, 996 85, 543 





Net addition to profits..| 223,061 | 211,348 | 208, 136 170, 268 

















1 Total losses less recoveries on assets previously charged off. 


For the 12 months ended June 30, 1926— 
that is, for the latest fiscal year—net profits for 
member banks were $434,409,000, or 8.97 per 
cent of their capital funds, which amount to 
$4,842,687,000.2, This was the highest rate of 
return that has been received in any fiscal year 
since 1920. The actual dollar amount of net 
profits for the past year was larger than for 
any other fiscal year on record, but the rate of 
return expressed as a percentage of total capital 
funds was considerably below the record figures 
for the fiscal years 1919 and 1920, owing to some 





4 Average of amounts shown in reports of condition for five call dates 
during the year. 
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growth in the volume of capital funds during 
the intervening period. In the accompanying 
table are shown the actual dollar amounts of 
the various items of member bank costs and 
earnings, together with the amount per $100 
of earning assets, for the years ended June 30, 
1925 and 1926. Comparisons between the two 
sets of figures indicate the effect of changes in 
the volume of earning assets on the actual dol- 
lar amounts of costs and earnings and on the 
final rate of profits on capital funds. 


ANALYSIS OF MEMBER Bank Costs AND EARNINGS, 
Years Enpina June 30, 1925 anp 1926 






























































| Amounts per 
$100 of earning 
| 1926 (in | 1925 (in assets 
thousands) | thousands) | __ J 
| 1926 | 1925 
Interest earned.....-.--------| $1, 679, 827 | $1,543,202 | $5.46 | $5.36 
Other earnings.-------------- | "303,390 | "300,706 | “99 ) 1.05 
Gross earnings.......-- | 1,983,217 | 1,843,908 | 6.45| 6.41 
Interest on deposits - .....---- 658,027} 625,368; 214/; 218 
Interest on borrowed money-. 29, 688 | 19, 866 10 .07 
Salaries and wages --.-------- , 259 | 362,128 1. 25 1. 26 
ict ee ehbleneninens 106, 297 | 100, 205 35 .35 
All other expenses__........-- 230,834 | 213,398 | =. 75 .74 
Total expenses. ..-._..- 1,409,105 | 1,320,965} 4.58| 4.60 
Net earnings -.......--------- 574,112 | 522,943 | 1.87 1.82 
Losses on loans.....---------- 131,227 | 133,554 1,60 1. 66 
Losses on investments__...--- 35, 963 | 34, 958 2.40 2.40 
All other losses........------- 38, 447 | Ee |S ae ae 
Total losses. -..-------- 205, 637 198, 277 | 67 69 
Recoveries. ......------------ 65, 934 53, 738 21 19 
Net loeses............... 139, 703 144, 539 45 . 50 
Net addition to profits --..... 434, 409 378,404 | 1 1. 32 
Dividends declared -......... 278, 358 Of SP Eee 
Total earning assets *__...__-- 30, 746, 398 | 28,745,251 |......._|.....__- 
Capital funds #_.._.-..._.-.-- 4, 842,687 | 4, 594, 265 “ROR, Sa 
Other ratios 
| —EE — 
Earning assets per $1 capital 
| ES ER See panne | $6.35 $6. 26 
Net profits per $100 of capital | 
| EE SE Se ese eer 8. 97 8. 24 











1 Amount per $100 of loans. 

2? Amount per $100 of investments. 

§Gross loans and investments—average of amounts from condition 
reports for five call dates during the year. 

Capital, surplus, and undivided profits—average of amounts from 

condition reports for five call dates during the year. 

§ Obtained by dividing net profits by capital funds; equivalent to 
product of two preceding ratios. 


Gross earnings during the last fiscal year 
were about $140,000,000 larger than the year 
before. The increase was almost entirely in 
interest and discount earned, which constituted 
about 85 per cent of the banks’ total earnings, 
and reflected for the most part growth in the 
volume of the banks’ loans and investments. 
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The table shows that interest and discount 
earned amounted to $5.46 per $100 of loans 
and investments during 1926, compared with 
$5.36 in 1925. Since this class of earnings 
is derived almost entirely from the banks’ 
loans and investments, the amounts approxi- 
mate the average yield of these assets. The 
increase in gross earnings was due in part to 
the slight advance in the average rate of return 
on the loans and investments, but in larger 
measure to growth in the volume of these 
assets, which, at about $30,750,000,000* in 
1926, was $2,000,000,000, or about 7 per cent 
larger than in the preceding year. 


Total expenses absorbed somewhat more 
than 71 per cent of gross earnings and showed 
an increase of nearly $90,000,000, leaving net 
operating earnings about $50,000,000 above 
last year. Although there were increases in 
all the reported items of expense, the amounts 
of each class of expenditure per $100 of earning 
assets showed only slight changes, increases 
in the actual amounts of the expenses being 
accounted for by growth in the volume of 
transactions, as indicated by the volume of 
earning assets, and, in the case of interest on 
deposits, by growth in the volume of deposits. 


Total losses charged off during 1926 were 
somewhat larger in amount than for the 
preceding year, but the increase was more than 
offset by an increase in amounts recovered on 
assets previously charged off, and the net 
result was a slight decline in net losses, leaving 
net profits after meeting all costs negrly 
$60,000,000 larger in the past fiscal year ed 
in the preceding one. 


The amount of net profits per $100 of earning 
assets, as well as the actual dollar amount, was 
somewhat larger in 1926 than in 1925. The 
slight increase in the amount of gross earnings 
per $100 of earning assets has already been 
pointed out. The amounts of both expenses 
and net losses per $100 of earning assets showed 
slight decreases for the year, and the amount 
remaining as net addition to profits, at $1.41 
per $100 of earning assets in 1926, compared 
with $1.32 for the year before. 


During the past two years there was a 
comparatively steady growth in the volume 
of member bank earning assets. This growth 
has been at a somewhat more rapid rate than 
the accompanying growth in the volume of 
capital funds invested in member banks, and in 
1926 the banks had, for each dollar of capital 





» Average of amounts shown in reports of condition for five call dates 
during the fiscal year. 
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funds, $6.35 of earning assets, as against $6.26 
in 1925. As a result of this change a given 
amount of profits per $100 of earning assets 
represented a somewhat larger return per $100 
of capital funds in 1926 than in 1925. The in- 
crease in the rate of net profits on capital funds 
from 8.24 per cent in 1925 to 8.97 per cent in 
1926 is, therefore, due in part to the increase 
in the profit per $100 of earning assets and in 
part to the increased proportion of earning 
assets to capital funds. 

It has already been noted that net profits of 
member banks in 1926, at $434,409,000, were 
higher than for any previous fiscal year. The 
increase in net profits during the past few 
years has accompanied a marked growth in 
gross earnings, which is attributable in con- 
siderable measure to growth in the volume of 
earning assets. This fact is brought out in the 
following table, which shows for the past eight 
fiscal years the volume of member bank earning 
assets, the amounts of interest earned and of 
gross earnings, and the amounts of interest and 
of gross earnings per $100 of earning assets. 


PrRincIpAL EARNING ASSETS AND EARNINGS, ALL 
MeMBER Banks, YEARS ENDING June 30, 1919 TO 
1926 




















; 
Interest and discount | 
ed | Gross earnings 

——- ae 
Ing June | assets® (in Amount | | Amount 
30— thousands) | otal (in per § $100 | Total (in | per $100 
thousands) |o! earning thousands) of earning 

| | assets 

Se bocce $21, 063, 242 | $1, 170, 426 $5. 56 | $1, 291, 001 $6. 13 
_ Saran 24, 820,716 | 1,453, 656 5.86 | 1,636, 141 6. 59 
1921._.....; 25,384, 254 , 627, 717 6.41 | 1,829,671 7.21 
ae 932, 966 | 1, 436,068 6.00 | 1,669,429 6. 98 
Seeeee 25, 783,429 | 1,443,920 5.60 | 1,683,512 6. 53 
Rs piensa 26, 800, 85€ 1, 509, 799 5.63 | 1, 742, 332 6. 50 
BG ok <~ oe 28, 745, 251 1, 543, 202 5.36) 1,843, 908 6. 41 
| 30, 746,398 | 1,679, 827 5. 46 | 1, 983, 217 6. 45 








1 Averages of amounts of gross loans and investments from condition 
reports for call dates during the year. 


Total interest and discount earned by mem- 
ber banks has shown an increase in each of 
the past eight years with the exception of 
1922, when there was a decrease from the 
record total for the preceding year. Since 
interest and discount constitute the major 
portion of banking income, the same was true 
also of gross earnings during the period. The 
table shows that for the year ended June 
30, 1926, the banks’ gross income amounted 
to about $1,983,000,000, an increase of 
$140,000,000 from the year before and of 
more than $692,000,000 from 1919. The varia- 
tions in gross earnings from year to year during 
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this period are the result of changes both in the 
volume of earning assets, as shown in the table, 
and the rate of income which these assets bore, 
as indicated approximately by the amounts of 
interest and of gross earnings per $100 of 
earning assets. During the last three years, 
however, growth in the volume of earning 
assets rather than changes in yield have been 
the principal factor in the increase in gross 
earnings. The volume of earning assets in- 
creased almost continuously throughout the 
entire period, the net increase for the eight 
years amounting to nearly $9,700,000,000, or 
about 37 per cent for the period. This repre- 
sented an annual increase of about 4 per cent. 
From about $21,000,000,000 in 1919 there was 
an increase of nearly 20 per cent during the 
next two years, and at the same time a similar 
increase in the approximate yield of these 
assets, from $5.56 per $100 of earning assets 
to $6.41, and a corresponding increase in the 
amount of gross earnings per $100 of earning 
assets; after a decline in 1922, the growth in 
earning assets was resumed, although at a 
somewhat less rapid rate than before. During 
the later period there were only slight changes 
in the amounts of interest and of gross earnings 
per $100 of earning assets, but growth in the 
volume of earning assets was reflected in 
marked increases in gross earnings. 

Costs and earnings of member banks for 
the last eight fiscal years are summarized in 
the following table, which shows actual dollar 
amounts as well as amounts per $100 of earning 
assets : 


Costs AND EARNINGS, ALL MeMBER Banks, YEARS 
Exnpina JuNE 30, 1919 Tro 1926 


| 











Years ending Gross | » Net Net Net 
June 30— earnings  EXP€DS€S earnings losses _ profits 
In thousands of dollars 
RES Se: $1,291,001 | $876,613 $414,388 | $80,056 a 
Sig incccace 1, 636,141 | 1,097,471 538,670 | 129,062 | 409, 
1921. - 1, 829,671 | 1,267,705 | 561,966 | 216,309 345, 657 
SRE TP 1, 669, 429 1, 156, 417 513, 012 | 213,863 299, 149 
ee 1, 683,512 | 1, 189, 732 493, 780 | 148, 643 345, 137 
1924. . i, 742, 332 1, 253, 983 488, 349 151, 234 337, 115 
1925 . 1, 843,908 | 1,320,965 522,943 144, 539 378, 404 
ee wnckikc aude 1,983,217 | 1,409,105 | 574,112 | 139, 703 | 434, 409 
Amounts per $100 of earning assets 
| l 
aS ee $6. 13 $4. 16 $1. 97 $0. 38 | $1. 59 
1920. . 6. 59 4.42 | 2.17 52 1. 65 
0 ES ee 7.21 4.99 | 2. 22 | 785 | 1. 36 
1922. . 6.98 483| 215 “89 | 1. 25 
|. ee 6. 53 4.61 | 1.92 - 58 | 1. 34 
as ch sade 6. 50 4. 68 1. 82 . 56 | 1. 26 
1925. 6. 41 4. 60 1, 82 . 50 | lL 
6. 45 4. 58 1. 87 | 45 | L. 
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While member bank earnings were sii 
ing during the past eight years, with growth in 
the volume of banking transactions, some of 
the more important items of expense ‘have also 
been increasing. The largest increases were 
in amounts expended in salaries and wages 
and in the form of interest paid on deposits, 
which accompanied the increased volume of 
business handled as reflected in growth in the 
volume of earning assets and of deposits. 
Although total expenses increased by about 
60 per cent over this period, the amount per 
$100 of earning assets changed but little. 
Net losses showed considerable increase up to 
1921 and 1922, but have declined since then 
and in 1926 were the smallest in actual amount 
since 1920, and in amount per $100 of earning 
assets were the smallest since 1919. Changes 
in gross earnings during the period under 
review were, therefore, rather closely paralleled 
by changes in costs, so that amounts of net 
earnings (after deducting expenses from gross 
earnings) and of net profits (after deducting 
expenses and net losses from gross earnings) 
were relatively constant, with slight increases 
in the last two years. The amounts of both 
net earnings and net profits per $100 of earn- 
ing assets showed little variation throughout 
the whole period, but ——— in recent 
years. The rate of profits per $100 of capital 
funds, however, has shown considerable varia- 





tion, tidied in part from minor changes in 
the profit, per $100 of earning assets and in 
part from changes in the proportion of earning 
assets to capital funds. The accompanying 
table shows the relation of net profits to earning 
assets and to capital funds: 


Prorits or ALL MEMBER BANKs, YEARS ENDING 
JuNE 30, 1919 To 1926 





























Amount Net profits 
Capital of earn- 
Years ending Earning funds ! ing | 
June 30— | assets'(in | (inthou- | assets Per $100 Per $100 
thousands) | sands) per $1 of earn- | of capital 
| of capital ing funds 2 
| funds assets | 
Ss apcmmail — 
| } 
I ndiinsl | $21, 063, 242 | $3, 141, 465 $6.70 $1.59 | $10.64 
sae 24, 820,716 | 3,539,824 7.01 1.65 | 11. 57 
_ a 25, 384,254 | 4,003, 516 6. 34 1. 36 | 8. 63 
oa 23, 932, 9A6 4, 156, 112 5. 76 1.25 | 7.20 
rr | 25,783,429 | 4,325, 123 5. 96 1.34 | 7. 9% 
a | 26,800,856 | 4, 427, 155 6. 05 1. 26 | 7.61 
_ sae 28, 745,251 | 4, 594, 265 6. 26 | 1. 32 | & 24 
re ee | 30, 746, 398 | 4, 842, 687 6. 35 1.41 | & 97 
i | } 
! Averages of amounts from reports of condition for call dates during 
the year. 
2 Obtained b 


dividing net profits by average amount of invested 
capital; equivalent to the product of the two preceding ratios. 


All the figures which wg in the foregoin 
analysis relate to all member banks combined. 
Corres — figures are given separately for 
— deral reserve district in the following 
tables: 
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ANALYSIS OF MEMBER BANK COSTS AND EARNINGS, BY DISTRICTS, YEARS ENDING JUNE 30, 1925 AND 1926 


















































































































































Boston | New York | Philadelphia | Cleveland Richmond Atlanta 
| district district district district district district 
1926 | 1925 1926 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 
Amounts per $100 of loans and investments: | 
DRG Ra ak ok | $5.06 | $5.03 | $4.94 | $4.70 | $5.40 | $5.29 | $5.63 | $5.62 | $5.77 | $5.80 | $6.28 | $6.29 
eer GRUNEIIS . ch cc bakicsdonccbiccdicnsdtedicbocaces | .80) 1.02; 1.20; 1.27 - 93 - 92 -97; 1.12 « é 1.21 1.16 
} 

ESE eae Me eee eee | 6.85 | 6.05) 6.13) 5.97 | 6.32] 6.22) 6.60] 6.75] 6.48] 6.45} 7.49 7.45 
Interest om Gepenits............---...----.-.----s000 | 2.20| 227) 1.08) 202] 1.98] 200) 2.47] 248] 203] 2.03} 211] 2.09 
Interest on borrowed money...............-.----.-- - 08 - 06 -07 -04 -ll -07 -09 - 06 24 -21 .18 16 
IIS RIE os nds cccqnensdonvcctassenneted { 1.0L} 1.05) 1.10) 1.08) 1.07] 1.07/ 1.19] 1.21) 1.26] 1.26) 1.43 1.61 

SE, SCE Aras is WS -25 -27 | .28 - 26 33 -30 35 -37 41 44 48 . 54 
NEE EE: -61 -64; .69 - 65 - 62 62 -70 72 -71 74 -99 97 

at I aN SRY = | 4.24] 4.30| 4.13] 405] 410, 406) 4.81/ 4.84] 465] 469/ 5.19] 5.28 

UII orn cnnasninacoonnsaninasascimiemedl | 1.61} 1.75| 200) 1.93| 2.22) 2.16| 1.79) 1.91] 1.82] 1.76| 230] 217 

ER TEE! TOOLS A | 61} .85) .64| .56/ .47| 132] .53| .49/ .63| .62| .84| .96 
I weremecieaicdckece SSP EAA SS RSS Be. 20 -17 | 26 -20 19 15 -13 -12 ell 15 18 18 

IIE ni thintsvaciptipaptinnn sp initigetlieen | .42| .68| .38| .36| .28| .17| .40| .37| .52| .47| .65] .78 
Net additions to profits-..........-..... oan laciipe | 1.10] 1.07| 1.62| 1.56] 1.94| 1.99] 1.39] 1.54| 1.31] 1.20| 164] 1.38 

Other ratios: | 
E assets per $1 of capital funds..............- 6.36 | 6.20/ 6.51} 6.69) 4.91) 4.87| 5.78| 5.70) 5.42) 5.30) 6.40 5.71 
Net profits per $100 of capital funds ?_............_. 7.60 | 6.63 | 10.58 | 10.45 | 9.54 | 9.68 | 8.01 | 8.77) 7.10] 6.82) 10.52 7.89 
Losses on loans per $100 of loans. _.................. 45 -76| .50 - 62 .40| .25 - 46 34 -61 . 67 .74 . 89 
Losses on investments per $100 of investments______ .77 . 583 .39 -39 |) .24 41 .47 2 .37 . 28 44 
— nn a . = - ST = 
Chicago St. Louis Minneapolis | Kansas City Dallas San Francisco 
district district district district district district 
ee aK 
1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 
aes ——— 
Amount per $100 ef loans and investments: 
FSR TE SEE LESS RE eee $5. 39 | $5.28 | $5.70 | $5.73 | $5.72 | $5.91 | $6.35 | $6.50 | $6.91 | $6.78 | $6.11 | $6.02 
ilo Lic encempenacinighabonsane . 96 - 93. 9 . 87 . 68 72 85 .89 - 82 . 84 .83 .97 
I rakitcdcntccdincsdszhucbndeunedsse 6.34 | 6.21; 660) 6.60) 641| 6.63 | 7.20] 7.39| 7.73) 7.62) 6.95 6. 99 
I A IE, ooo ins nse nsccndewcdocaccosae 2.15; 2.18 | 2.05 | 2.07; 2.45| 2.60] 2.19] 2.34) 1.69| 1.80| 2.42 2. 47 
Interest on borrowed money-............--.-----.-- .07 - 05 19 .14 . 06 . 08 -09 - 06 -16 .14 . 09 . 06 
I cidstrinaiessnecebesdinancdgupdhen 1.28; 1.25] 1.33; 1.37] 141] 1.47; 1.70) 1.76] 1.87) 1.85] 1.60 1. 67 
a ess ceca d eiasrahiesslineinte pbieid nm acaba - 40 41 45 -42 . 36 41 «45 .49 . 54 . 56 32 .33 
CS SE SETS EERE 73} 75} .80| .80|) .77) .80 1.05} 1.00] 1.02| 1.06| ‘87 . 90 
I iiinciccg eatin kecaneptuneidauecinh 4.67 | 4.64] 4.81 | 4.80 | 5.03} 5.35| 5.48 | 5.74) 5.28 | §.41 | 5.30 5. 43 
iss ciecthaetebeonlaicpalervmccatis 1.67 | 1.57) 1.79| 1.81| 1.37| 1.28] 1.72| 1.66| 244/ 221/ 164] 1.56 
i at | .62| .65| .69] 102; .90/ 1.07] 1.36] 1.52] 1.30| 135] .76] .68 
I pis os nits wine emch timapecccoiies duteb niet denied | 17 - 16 - 22 +22) 427 - 22 31 . 38 . 36 -33 «2 18 
PA is isintnisticsinstiliniveicienntisisbiinini | .85] .40| .48| .80| .63| .85| 1.05) 1.14] .94] Loz] .55| .50 
Net additions to profits.............-..----.------.- | 1.32] 1.08] 1.32] LOL) .74| .43| .67) .52| 1.50) 1.19| 1.10] 1.06 
Other ratios: | 
Earning assets per $1 of capital funds _.............- / 6.91) 6.75) 6.35) 611) 7.40) 7.13) 7.16) 6.73 | 5.02) 4.94) 8.06 7.62 
Net profits per $100 of capital funds *..............-. | 9.13 | 7.29) 836) 616) 5.46) 3.08; 482) 3.50 | 7.55 | 5.88 | 8.85 8.10 
Losses on loans per $100 of loans_...............-.-- | . 52 - 66 -72) 1.10) Lilj| 127) 148) 16 | 1.30 | 1.24 64 . 60 
Losses on investments per $100 of investments... . | 2 85) .2 80; .15) .27 -45| 134 Es 18| .26| .35 45 
{ ! | 


























1 Total 


losses less recoveries on assets previously charged 


? Obtained by dividing net prefits by capital funds; ~— to the product of the two preceding ratios. 


Notse.—These and other yee presented are 


expenses, and dividends. It should be comet in mind in using them that the statistics employed represent aggre 
various dates and such ratios as are included in the tables are therefore ratios of aggregates, in which Squares for large banks have a statistical 
influence semewhat disportionate to their number, in comparison with the figures for small banks. 


underlying data for chan: 


sufficiently large groups that the results appear not to be appreciably affected by these changes. 


based upon data taken from the customary abstracts of reports of Py en and of 


banks reporting on t 


No adjustments have been made in the 


during a given year in the number of banks whose reports underlie the statistics, since the figures presented are for 
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MEMBER BANK COSTS AND EARNINGS, YEARS ENDING JUNE 30, 1925 AND 1926 







































































































































































[In thousands of dollars] 

watieaniiaiaean “04 oe | ballin 
Boston district |New York district} Philadelphia | Cieveland district| Richmond a tianta district 

1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 

} 

Interest earned...............-.---- 119, 237 | 109, 363 | 454,341 | 404, 623 | 126,760 | 114,641 | 174,401 | 165, 962 71,295 | 74,730 | 63,367 
Other earnings...-2 2222222222222 22 18, 803 | 22, 093 | 110, 264 | 109,430 | 21,720} 19,990 | 30,131 | 33,152 | 9,077| 8,016 | 14,361 | 11,724 
Gross earnings...........-..-- 138, 040 | 131,456 | 564, 605 | 514,053 | 148, 480 | 134, 631 | 204,532 | 199, 114 | 83,082 | 79,311 | 89,091 | 75,091 
Interest on deposits.............-..- | 54,013 | 49,339 | 182,457 | 173,984 | 46,453 | 43,226 | 76,518 | 73,283 | 26,058 | 25,001 | 25,064| 21,054 

Interest on borrowed money--......- | 1,850 1, 212 6,771 3, 431 2, 542 1,421 2,815 1,681 | 3,125) 2,623] 2,102 | \ 
Salaries and wages............------ | 23,867 | 23,081 | 101,312 | 92,743 | 25,076 | 23,260 | 36,978 | 35,732 | 16,157 | 15,548 | 17,060 | 15, 254 
ES NNR: | 5,882 | 5,909 | 25,671 | 22,420| 7,662| 6,540| 10,994 | 10,911) 5,209| 5,415| 5,682| 5,478 
All othir sapeases 1 AN ee a 14,405 | 14,001 | 63,950 | 55,674 | 14,593 | 13,431 | 21,754) 21,185 | 9,058| 9,072 | 11,835 9, 816 
Total expenses.............--. | 100,017 | 93,492 | 380,170 | 348,252 | 96,326 | 87,878 | 149,059 | 142,792 | 59, 692 | 57,659 | 61,743 | 53, 255 
Net earnings. ...............- | 38,023 | 37,964 | 184,435 | 165,801 | 52,154 | 46,753 55,473 | 56,322 | 23,390 | 21,652 | 27,348 | 21,836 
Losses on Joans..............------- 7,670 | 11,736 31,744| 29,812| 5,956| 3,204 9,567| 6,560| 6,196 | 5,508| 7,102' 7,287 
Losses on investments....-.--..-_.. 3,700 | 4,848 15,072| 11,082 8, 353 | 2,077| 4,149| 4,771| 619 974/ ‘670; 820 
All other losses... ......222222222222. 3,085! 1,949, 12,162! 7,271| 1,697! 1,566, 2718! 3,133] 1,268 | 1,133| 2,172) 1,601 
eee | 14,455 | 18,533 | 58,978 | 48,165 | 11,006 | 6,937 | 16,434 | 14,464| 8,083 | 7,615| 9,944 9,708 
RAIN ah Sinn erticiin nnnttinsen | 4,605 | 3,829 | 24,064 16,800| 4,487| 3,265) 3,922) 3,508/ 1,474| 1,811 | 2,151 | 1,814 
I iain ccsdcccesed 9,850 | 14,704 aint 31,275 | 6,519) 3,672 | 12,512) 10,956 | 6,609| 5,804| 7,793 | 7,804 
Net additions to profit........-.---- 28,173 | 23,260 | 149,521 | 134,526 | 45,635 | 43,081 | 42,961 | 45,366 | 16,781 | 15,848 | 19,555 | 13,942 
Dividends declared_..----- 222-222. 18, 641 | 17,258 | 89, 147 | 81,526 | 24,533 | 23, 004 28, 416 | 26, 715 | 15, 618 | 12,709 | 11,908 | 10, 746 
ES OS TIRES TENS FREE ES eS SE ) , 
Chicago St. Louis Minneapolis ia Kansas City Dallas | San Francisco 

district district district | district district | district 

a ————— — — — ‘' = | 
1926 | 1925 | 1926 | 1925 | 1926 ne | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 
pr EE Sant SESS Ch MRR TD Byes : ee Akins 

WE since ocacsncncnnnsens 241, 334 | 223, 056 73,856 | 69, 407 | 50,924 | 51,909 | 72,111 | 70,349 | 56,495 | 52,803 | 161, 633 | 146, 427 
SUT tis tetanic ccwsnesqnccenos. 42, 808 | “39, 430 | 11,749 | 10,579 | 6,059 | 6,327 | 9,609 | 9, 699 “6,608 | 6,559 | 22,051 | 23, 707 
Gross earnings................-...- 284, 142 | 262, 486 | 85, 605 | 79, 986 | 56,983 | 58, 236 | 81,780 | 80,048 | 63, 193 | 59,362 | 183, 684 | 170, 134 
Interest on deposits ..................--- 96, 404 | 92, 183 | 26, 518 | 25,111 | 21,773 | 22, 818 | 24,927 | 25, 281 13, 833 | 14, 010 | 64,014 | 60, 078 
Interest on borrowed money-...-.--.---- | 2,954! 2304] 2.464| 1,730] "404| 685 | 675 | 1,284) 1,067/ 2,301| 1,384 
Salaries and wages........-.---.----2---- 57,127 | 52,913 | 17,195 | 16,560 | 12, 507 | 12, 880 | 19, 238 | 19, 083 | 15,279 | 14,418 | 42,413 | 40,706 
. dE ) SL 18,000 | 17,185 | 5,806; 5,082 | 3,174, 3,585 5, 109 | 5,269 4, 442 4, 339 8, 576 | 8, 122 
All other expenses.2.=2 22272227777” 34,810 | 31,635 | 10,389 | 9,657 | 6,837 7,032 | 11,913 | 11,795 | 8,377 | 8,297 22,904 21,803 
Total expenses.................-.-- 209, 25 | 196, 220 | 62,372 | 58,090 | 44,785 | 47,000 | 62,223 | 62, 103 | 43,215 | 42,131 | 140, 208 | 132, 093 
Net carnings..................---- 74,847 | 66,266 | 23, 233 | 21,896 | 12,198 | 11, 236 | 19, 557 | 17,945 | 19,978 | 17,231 | 43,476 | 38,041 
SOI iccicccnnceccscansnd 16,908 | 20,384 | 6,717| 9,619| 6,514 | 7,826 | 11,960 | 13,109| 8,533 | 7,803 12,360 | 10,616 
Losses on investments...--..----..-.---- 2,771 | 4,049; 823] 1,327; '466| '723| 1,497,| 954; (206| ‘379, 2,547| 2,954 
All other losses... .....222222222222222222- | 3,771| 3,163 | 1,452] 1,376) 1,035|  880| 2,011) 2,365| 1,797| 2,358 3270 | 2, 970 
i itvenkiiersnnchnrwnisnnied 23,450 | 27,596 | 8,902 | 12,322 | 8,015 | 9,429 | 15,468 | 16,428 | 10,626 | 10,540 | 20,186 16, 540 
OMI is Ginn seccendkevcenccinines 7,766 | 6,955 | 2,827 261s | 2,380 | 1,986 | 3,569| 4,106 | 2,952| 2,601| 5,737, 4,358 
I aicdetnpstimriinccapeuecs 15,684 | 20,641 | 6,165| 9,707 | 5,635 | 7,443 | 11,809 | 12,322 | 7,674| 7,930| 14,449, 12,182 
Net additions to profit. ................- 59, 163 | 45, 625 | 17, 068 | 12, 189 | 6,563 | 3,793 | 7,658 5,623 | 12,304 | 9,292 | 29,027 | 25, 859 
Dividends declared... -- 22-22-2222... 85,201 | $3,380 | 11, 685 | 11,722) 5,544 | 5,302) 8,031 | 8,157 | 9,467 | 10,318 | 21,077 | 19,840 























1 Total losses charged off, less recoveries on assets previously charged off. 
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MEMBER BANK EARNING ASSETS AND CAPITAL FUNDS, YEARS ENDING JUNE 30, 1925 AND 1926 


[Averages, in thousands of dollars, of amounts from reports of condition for five call dates during the year] 





New York Philadelphia 


Cleveland | Richmond | Atlanta 











Boston 
district district district district district district 
— a geiagr, ONIN Semen Wes sitesi | scxieniaieinttiae 
1926 | 1925 1926 1925 | 1926 | 1925 | 1926 1925 1926 1925 | * 1926 1925 
oh } Ded oe ION Sr ae Cee ee) SOR ae ae ene Keene Ne eee 
TE icincnncneess 1, 685, 789) 1, 545, 835, 6, 340,420 5, 743, 718 1, 490, 101) 1, 310, 538, 2,081,796 1,934, 736) 1,018,343) 968,680; 954,670} 820, 112 
| 


Investments......... 672,070, 626, 903) 2, 856, 849 


2, 862, 383; 857,768, 854, 568) 1,016,108 1,016,040, 264,484 261, 539 235, 364) 187, 986 





Earning assets.) 2, 357, 859| 2, 172, 738, 9, 206, 275, 8, 606, 101) 2, 347, 869, 2, 165, 106 3,097,904, 2, 950, 776) 1, 282, 827 1, 230, 219| 1, 190, 034] 1, 008, 098 
































Capital funds t_..._- 370, 606 350, 635, 1, 413, 234! 1, 287, 242 478,320 444, 934 536,029, 517,253 236,468 282, 264, 185,922) 176, 696 
Te TAI Se b aes RS) has c he 0 a, ) RS Ny NS. 8 
ST SESE =o ee a 
Chicago St. Louis Minneapolis Kansas C ity Dallas San Francisco 
district district district district | district district 
1926 1925 1926 | 1925 1926 | 1925 1926 1925 | 1926 | 1925 1926 1925 
ame ee ceding tennte soncivesivemncgsianitig ecideaetaerid a —-—| oe . —'— oe -—— SS , SS: a 
FT RE RATS 3, 279, 612, 3,068,034 936,782) 874,421| 585,137| 615,952, 806,615, 802,462 657,564 631,347| 1,916,890, 1,777, 987 
Investments..-.-..-. 1, 200, 608, 1, 158,517, 359,522) 336,348| 304,433) 262,966 329,815, 280,005, 160,129, 147,912) "726,522," 656, 172 
Earning assets.| 4, 480, 220) 4, 226, 551| 1, 296, 304) 1, 210,769) 889,570, 878, 918! 1, 136, 430) 1,082, 557, 817,693, 779, 250| 2, 643, 412| 2, 434, 159 
Capital funds 1_.....| 648,057! 626,014! 204,251, 198,018, 120,288, 123,242/ 158, 741) 160, 783 162,929) 157, 894 327, 839) 319, 390 
| | | | } 











1 Capital, surplus, and undivided profits. 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Loans by Federal reserve banks on promissory notes 
of other banks secured by notes of veterans in turn 
secured by adjusted service certificates. 


The question has arisen whether member 
banks or nonmember banks may borrow from 
Federal reserve banks on their own promissory 
notes secured by notes of veterans in turn 
secured by adjusted service certificates issued 
under the provisions of the World War ad- 
justed compensation act. 

Section 502 of the World War adjusted 
compensation act authorizes banks and trust 
companies to make loans to veterans on their 
promissory notes secured by adjusted service 
certificates issued under the provisions of that 
act. This section also makes such notes eli 

ible for rediscount with Federal reserve banks, 

ut it does not contain any provision authoriz- 
ing Federal reserve banks to make loans to 
member or nonmember banks on the promis- 
sory notes of such banks secured by notes of 
veterans, in turn secured by adjusted service 
certificates. 

That provision of section 13 of the Federal 
reserve act which authorizes Federal reserve 
banks to make advances to member banks for 
periods not in excess of 15 days on the promis- 


24850—27——_5 


SO Be fi 





sory notes of such member banks requires that 
such notes must be secured by paper eligible 
for rediscount or for purchase by Federal 
reserve banks under the provisions of the 
Federal reserve act or by bonds or notes of 
the United States. Section 502 of the World 
War adjusted compensation act does not 
purport to amend or become a part of section 
13 of the Federal reserve act, but is an en- 
tirely independent statutory provision. Notes 
secured by adjusted service certificates, there- 
fore, do not come within the above-mentioned 
provision of section 13. 

Neither a member nor a nonmember bank, 
therefore, may borrow from a Federal reserve 
bank on its own promissory note secured by 
notes of veterans, in turn secured by adjusted 
service certificates; because neither the Fed- 
eral reserve act nor the World War adjusted 
compensation act authorizes Federal reserve 
banks to make such loans. 

This, of course, does not in any way affect 
the right of the Federal reserve banks to redis- 
count for member or nonmember banks notes 
of veterans secured by adjusted service cer- 
tificates. 
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LAW DEPARTMENT 


Notes secured by adjusted service certificates. 


Pursuant to the provisions of section 502 of 
the World War adjusted compensation act, 
the Federal Reserve Board, on December 9, 
1926, promulgated a new regulation respecting 
the rediscount by Federal reserve banks of 
notes of veterans.secured by adjusted service 
certificates. In promulgating this regulation 
the board had in mind the fact that, in order 
to be eligible for rediscount at Federal reserve 
banks, such notes must comply in all respects 
with the requirements of the World War ad- 
justed compensation act and the regulations 
of the United States Veterans’ Bureau, and 
that, for practical reasons, they should be 
accompanied at the time of rediscount by such 
evidence as the United States Veterans’ Bu- 
reau would require if it should become neces- 
sary for the Federal reserve banks to present 
such notes to that bureau for payment. The 
new regulation, which will be known as regu- 
lation M, consists principally of a detailed 
statement of these requirements. 

At the request of the Director of the United 
States Veterans’ Bureau, the board also ar- 
ranged for the Federal reserve banks to furnish 
to every incorporated bank in the United 
States before January 1, 1927, full information 
with respect to loans to veterans on the secu- 
rity of their adjusted compensation certificates. 
Pursuant to this arrangement, each Federal re- 
serve bank sent to every incorporated bank 
in its district a circular letter explaining the 
legal requirements with respect to the making 
of loans to veterans on the security of their 
adjusted service certificates, the rediscount of 
notes secured by adjusted service certificates, 
and the redemption by the Veterans’ Bureau 
of such notes if not paid by the veterans. At 
the request of the Veterans’ Bureau, the Fed- 
eral reserve banks also agreed to distribute to 
lending banks, on request, forms of notes and 
affidavits furnished by the Veterans’ Bureau. 

There are published below the text of the 
board’s regulation M, the text of regulation 
No. 163 of the United States Veterans’ Bureau 
pertaining to loans on adjusted service certifi- 
cates, a copy of the forms of note and affidavits 

rescribed by the United States Veterans’ 

ureau, and the text of sections 502 and 503 
of the World War adjusted compensation act 
as amended. 





REGULATION M, SERIES OF 1926 
REDISCOUNT OF NOTES SECURED BY ADJUSTED SERVICE 
CERTIFICATES 


SECTION I. STATUTORY PROVISIONS 


Under the terms of the World War adjusted com- 
pensation act as amended, loans may lawfully be made 
to veterans upon their adjusted service certificates only 
in accordance with the provisions of section 502 thereof. 

Any national bank, or any bank or trust company 
incorporated under the laws of any State, Territory, 
possession, or the District of Columbia is authorized, 
after the expiration of two years after the date of the 
certificate, to loan to any veteran upon his promissory 
note secured by his adjusted service certificate any 
amount not in excess of the loan value of the certificate, 
which is stated on the face of the certificate. The law 
provides that the rate of interest charged upon the loan 
by the lending bank shall not exceed by more than 2 per 
cent per annum the rate charged at the date of the loan 
for the discount of 90-day commercial paper by the 
Federal reserve bank of the Federal reserve district in 
which the lending bank is located. 

Upon the indorsement of any bank, which shall be 
deemed a waiver of demand, notice and protest by such 
bank as to its own indorsement exclusively, and subject 
to regulations to be prescribed by the Federal Reserve 
Board, any such note secured by an adjusted service 
certificate and held by a bank is made eligible for redis- 
count with the Federal reserve bank of the Federal 
reserve district in which such bank is located, whether 
or not the bank offering the note for rediscount is a 
member of the Federal reserve system and whether or 
not it acquired the note in the first instance from the 
veteran or acquired it by transfer upon the indorsement 
of any other bank; provided that at the time of redis- 
count such note has a maturity not in excess of nine 
months, exclusive of days of grace, and complies in all 
other respects with the provisions of the law, the regu- 
lations of the United States Veterans’ Bureau, and the 
regulations of the Federal Reserve Board. 


SECTION II. DEFINITIONS 


Within the meaning of this regulation— 

(a) The term “the act” shall mean the World War 
adjusted compensation act as amended; 

(b) The term “director” shall mean the Director of 
the United States Veterans’ Bureau; 

(c) The term ‘‘certificate” shall mean an adjusted 
service certificate issued under the provisions of section 
501 of the World War adjusted compensation act as 
amended; 

(d) The term “veteran” shall mean any person to 
whom an adjusted service certificate has been issued by 
the director under the provisions of the World War 
adjusted compensation act as amended; 

(e) The term “bank” shall mean any national bank 
or any bank or trust company incorporated under the 
laws of any State, Territory, possession, or the District 
of Columbia; — 

(f) The term “‘note” shall mean a promissory note, 
negotiable in form, secured by an adjusted service 
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certificate, and evidencing a loan made by a bank on the 
security of such certificate in full compliance with the 
provisions of the World War adjusted compensation 
act as amended and the regulations of the United 
States Veterans’ Bureau. 


SECTION III. ELIGIBILITY 


In order to be eligible for rediscount at a Federal 
reserve bank, any such note must— 

(a) Arise out of a loan made by a bank to a veteran 
in full compliance with the provisions of the act and of 
an ig pve which the director may prescribe; 

ty) secured by the certificate issued to the maker, 
which certificate must accompany the note; 

(c) Be held by the offering bank in its own right at 
the time it is offered for rediscount; 

(d) Be negotiable in form and otherwise in the form 
approved by the director; 

(e) Have a maturity at the time of rediscount not in 
excess of nine months, exclusive of days of grace; 

(f) Evidence a loan the amount of which does not 
exceed the loan value of the certificate for the year in 
which such loan was made; 

(g) Be payable with interest accruing after the date of 
the note at a rate stated in the face of the note, which 
rate must not exceed by more than 2 per cent per annum 
the rate charged at the date of the loan for the discount 
of 90-day commercial paper by the Federal reserve 
bank of the Federal reserve district in which the lending 
bank is located; 

(hk) Bear the indorsement of the bank offering it for 
rediscount, which indorsement shall be deemed a 
waiver of demand, notice, and protest by such bank as 
to its own indorsement exclusively; 

(i) Be accompanied by the evidence of eligibility 
required by this regulation and such other evidence of 
eligibility as may be required by the Federal reserve 
bank to which it is offered for rediscount; and 

(j) Comply in all other respects with the require- 
ments of the law and of this regulation. 


SECTION IV. EVIDENCE OF ELIGIBILITY 


(a) General.—The Federal reserve bank to which a 
note is offered for rediscount must be satisfied either 
by reference to the note itself or otherwise that the 
loan evidenced by the note or any sale, discount, or 
rediscount thereof complies in all respects with the 
provisions of section 502 of the act and that the note is 
eligible for rediscount by a Federal reserve bank under 
ie terms of the law and the provisions of this regu- 

ion, 

(b) Affidavit of lending bank.—Any note offered to 
a Federal reserve bank for rediscount must be accom- 
panied by the affidavit required by section 502 (h) of 
the act and the regulations of the director, in form ap- 
proved by the director, made by an officer of the bank 
which made the loan, before a notary public or other 
officer designated for the purpose by regulation of the 
director, stating that— 

(1) Such bank has not charged or collected, or at- 
tempted to charge or collect, directly or indirectly, 
any fee or other compensation in respect of any loan 
made by such bank to any veteran under section 502 
of the act, except the interest authorized by such 
section; 

(2) The person who obtained the loan evidenced by 
such note is known to be the veteran named in the 
certificate securing such note; 

(3) Such bank has notified the director that it has 
made a loan to the veteran named in the certificate, as 
required by the regulations of the director; and 





(4) Such bank has notified the veteran by mail at 
his last known post-office address of any sale, discount 
or rediscount of such note by such bank, as required 
by section 502(b) of the act. 

(c) Affidavit of other banks.—If such note is offered 
for rediscount by a bank other than the bank which 
made the loan thereon, it must also be accompanied 
by an affidavit of an officer of the offering bank and 
an affidavit of an officer of each other bank which 
has sold, discounted, or rediscounted such note, which 
affidavit shall be in form approved by the director and 
shall state that the bank of which the affiant is an officer 
has promptly notified the veteran by mail at his last 
known post-office address of the sale, discount, or re- 
discount of such note by such bank, as required by 
section 502(b) of the act. 


SECTION V. APPLICATION FOR REDISCOUNT 


Every application for the redi: ount of such notes 
shall be made on a form approved by the Federal 
reserve bank to which such note is offered and shall 
contain a certificate of the offering bank to the effect 
that, to the best of its knowledge and belief, such note 
arose out of a loan made in full compliance with the 
provisions of the act and the regulations of the director 
and is eligible for rediscount under the provisions of 
section 502 of the act and of this regulation. 


SECTION VI. PROPER BANK FOR REDISCOUNT 


No such note shall be rediscounted by any Federal 
reserve bank for any bank not located in its own Fed- 
eral reserve district, except that such notes may be 
rediscounted by any Federal reserve bank for any other 
Federal reserve bank. 


SECTION VII. RATE OF REDISCOUNT 


The rate of interest charged by any Federal reserve 
bank on any such note rediscounted by it shall be the 
same as that charged by it for the rediseount of 90- 
day notes drawn for a commercial purpose, except that 
when such notes are rediscounted for another Federal 
reserve bank the rate shall be that fixed by the Federal 
Reserve Board. 


SECTION VIII. REDISCOUNTS FOR NONMEMBER BANKS 


No Federal reserve bank shall rediscount such notes 
for any nonmember bank until such bank has fur- 
nished to the Federal reserve bank such information 
as it may request in order to satisfy itself as to the 
condition of such bank and the advisability of making 
the rediscount for it. 


DeceMBER 9, 1926. 





Unitep States VETERANS’ BuREAU, 
December 9, 1926. 


REGULATION NO. 163 


LOANS ON ADJUSTED SERVICE CERTIFICATES UNDER 
SECTION 502 OF THE WORLD WAR ADJUSTED COMPEN- 
SATION ACT 


(1) Certificates.—Adjusted service certificates are 
dated as of the first day of the month in which the 
applications were filed, but no certificates are dated 
prior to January 1, 1925. Loans on the security of 
such certificates may not be made before the expiration 
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of two years after the date of the certificate. The 
fact that a certificate is stamped “duplicate” does not 
destroy its value as security for a loan. 

(2) To whom loan may be made.—Only the veteran 
named in the certificate can lawfully obtain a loan on 
his adjusted service certificate, and neither the bene- 
ficiary nor any other person than the veteran has any 
rights in this respect. The person to whom the loan 
is made must be known to the lending bank to be the 
veteran named in the certificate securing such note. 
The consent of the beneficiary is not required, the 
act providing that a loan on the security of the certifi- 
cate may be made “with or without the consent of the 
beneficiary thereof.” 

(3) By whom loans may be made.—Any national 
bank or any bank or trust company incorporated 
under the laws of any State, Territory, possession, 
or the District of Columbia, hereinafter referred to as 
any “bank,” is authorized to loan to any veteran 
upon his promissory note secured by his adjusted 
service certificate, any amount not in excess of the 
loan value of the certificate at the date the loan is 
made. Each certificate contains on its face a table 
for determining the loan value of the certificate. 
Upon the making of such loan, the lending bank shall 
promptly notify the bureau of the name of the veteran, 
the A-number shown immediately after the name, the 
number of the certificate, the amount and date of 
loan; however, this requirement may be waived by 
the director. 

(4) Form of note.—The form of note used in making 
loans secured by adjusted service certificates should 
substantially follow Form No. 6615. 

(5) Interest charges.—The rate of interest which a 
bank may charge upon such a loan shall not exceed 
by more than 2 per cent per annum, the rate charged 
at the date of the loan for the discount of 90-day 
commercial paper under section 13 of the Federal 
reserve act by the Federal reserve bank of the district 
in which the lending bank is located. Where a loan 
is made by a bank located in a Territory or possession 
not embraced in any Federal reserve district, the rate 
of interest charged shall not exceed the legal rate in 
such territory or possession; provided, however, that 
the interest charged on loans made outside the con- 
tinental limits of the United States by a branch of a 
bank whose head office is in a Federal reserve district 
will be governed by the discount rate on 90-day com- 
mercial paper in effect at the Federal reserve bank of 
the district in which the parent bank is located. No 
charge, other than the interest charge provided herein, 
may be made by the lending bank, the act providing, 
under penalty, that such bank shall not charge or 
collect, or attempt to charge or collect directly or 
indirectly, any fee or other compensation in respect of 
any loan made upon the security of an adjusted 
service certificate except the interest authorized by 
law. Any violation of this provision will make the 
loan void. 

(6) Sale or discount of note by holding bank.—Any 
bank holding a note secured by an adjusted service 
certificate may sell the note to any bank authorized 
to make a loan to a veteran and deliver the certificate 
to such bank. In case a note secured by an adjusted 
service certificate is sold or transferred, the bank 
selling, discounting, or rediscounting the note is 
required by law to notify the veteran promptly by 
mail at his last known post-office address. No 
adjusted service certificate is negotiable or assignable, 
or may serve as security for a loan, except as provided 
in section 502 of the World War adjusted compensa- 
tion act, which is printed on the face of each certificate. 











Any negotiation, assignment, or loan made in violation 
of section 502 of the World War adjusted compensa- 
tion act is void. In case of sale, discount, or redis- 
count by the bank which made the loan, the note 
should be accompanied by the affidavit required by 
paragraph 8 of these oti HP a Bh 

' (7) Rediscounts with Federal reserve banks.— 
Upon the indorsement of any bank, which shall be 
deemed a waiver of demand, notice, and protest by 
such bank as to its own indorsement exclusively, and 
subject to regulations to be prescribed by the Federal 
Reserve Board, any such note secured by an adjusted 
service certificate and held by a bank is made eligible 
for discount or rediscount by the Federal reserve bank 
of the Federal reserve district in which such bank is 
located, whether or not the bank offering the note for 
discount or rediscount is a member of the Federal 
reserve system and whether or not it acquired the note 
in the first instance from the veteran or acquired it by 
transfer upon the indorsement of any other bank; 
provided, that at the time of discount or rediscount 
such note has a maturity not in excess of nine months, 
exclusive of days of grace, and complies in all other 
respects with the provisions of the law, the regulations 
of the Federal Reserve Board, and this regulation. 

(8) Redemption by bureau.—(a) If the veteran 
does not pay the loan at its maturity, the bank holding 
the note and certificate may at any time after the 
maturity of the loan, but not before the expiration of 
siz months after the loan was made, present them to the 
director of the bureau. The director may in his dis- 
cretion accept the certificate and note and pay the 
bank in full satisfaction of its claim, the amount of the 
unpaid principal due it, and the unpaid interest at 
the rate fixed in the note, up to the date of the check 
issued to the bank. 

(b) It will be the policy of the bureau to redeem 
all loans made in accordance with the law and regu- 
lations made pursuant thereto, when such loans are 
made in good faith to the veteran to whom the cer- 
tificate was issued, except that where the note is held 
by a bank for a period in excess of six months after 
the date of maturity, the discretion authorized by law 
may be invoked and redemption refused. 

(c) If the veteran dies before the maturity of the 
loan, the amount of the unpaid principal and the un- 
paid interest accrued up to the date of his death shall 
be immediately due and payable. In such case, or if 
the veteran dies on the day the loan matures or witbin 
six months thereafter, the bank holding the note and 
certificate shall, upon notice of the death, present them 
to the director, who shall pay to the bank, in full satis- 
faction of its claim, the amount of the unpaid principal 
and unpaid interest, at the rate fixed in the note, ac- 
crued up to the date of the check issued to the bank; 
except that if, prior to the payment, the bank is noti- 
fied of the death by the director and fails to present the 
certificate and note to the director within 15 days after 
the notice, such interest shall be only up to the fifteenth 
day after such notice. 

(d) In order to be eligible for redemption by the 
bureau, the note and certificate must be accompanied 
by an affidavit of a duly authorized officer (the ca- 
pacity in which the officer serves must be shown) of 
the lending bank showing that the said bank has not 
charged or collected, or attempted to charge or collect, 
directly or indirectly, any fee or other compensation 
in respect of the loan, or any other loan made —_ the 
bank under the provisions of section 502 of the World 
War adjusted compensation act, except the rate of 
interest specified in the section of the act cited; that 
the person who obtained the loan is known to the 
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lending bank to be the person named in the adjusted 
service certificate; and that notice required by para- 
graph (3) of this regulation was promptly given. In 
case the note was sold or discounted by the lending 
bank, there should be incorporated in the affidavit a 
statement that the veteran was notified promptly of 
the transfer by mail to his last known address. In 
case the note was resold or rediscounted by any other 
bank, affidavit shall be made by a duly authorized 
officer of such bank that proper notice of such resale 
or rediscount was riage 4 mailed to the veteran at 
his last known address. e proper execution of the 
appecesiate affidavit on Form No. 6615 will be con- 
sidered as a compliance with the requirements of this 
subparagraph. he affidavit must be executed before 
a judge of the United States court, United States com- 
missioner, United States district attorney, United 
States marshal, collector of internal revenue, collec- 
tor of customs, United States postmaster, clerk of court 
of record under the seal of the court, an executive officer 
of an incorporated bank or trust company, under his 
official designation and the seal of the bank or trust 
company, or a notary public under his seal, or a dip- 
lomatic or consular officer of the United States, under 
his official seal. 


Frank T. Hrnzgs, Director. 





SECTIONS 502 AND 503 OF WORLD WAR ADJUSTED COM- 
PENSATION ACT AS AMENDED. 


LOAN PRIVILEGES. 


Src. 502. (a) A loan may be made to a veteran upon 
his adjusted service certificate only in accordance with 
the provisions of this section. 

(b) Any national bank, or any bank or trust com- 
pany incorporated under the laws of any State, Terri- 
tory, possession, or the District of Columbia (herein- 
after in this section called ‘‘bank’’), is authorized, after 
the expiration of two years after the date of the certifi- 
cate, to loan to any veteran upon his promissory note 
secured by his adjusted service certificate (with or 
without the consent of the beneficiary thereof) any 
amount not in excess of the loan basis (as defined in 
subdivision (g) of this section) of. the certificate. The 
rate of interest charged upon the loan by the bank shall 
not exceed, by more than 2 per centum per annum, the 
rate charged at the date of the loan for the discount of 
90-day commercial paper under section 13 of the Fed- 
eral Reserve Act by the Federal reserve bank for the 
Federal reserve district in which the bank is located. 
Any bank holding a note for a loan under this section 
secured by a certificate (whether the bank originally 
making the loan or a bank to which the note and certifi- 
cate have been transferred) may sell the note to, or 
discount or rediscount it with, any bank authorized to 
make a loan to a veteran under this section and transfer 
the certificate to such bank. Upon the indorsement of 
any bank, which shall be deemed a waiver of demand, 
notice, and pretest by such bank as to its own indorse- 
ment eererey. and subject to regulations to be 
prescribed by the Federal Reserve Board, any such 
note secured by a certificate and held by a bank shall 
be eligible for discount or rediscount by the Federal 
reserve bank for the Federal reserve district in which the 
bank is located. Such note shall be eligible for dis- 
count or rediscount whether or not the bank offering 
the note for discount or rediscount is a member of the 
Federal Reserve System and whether or not it acquired 
the note in the first instance from the veteran or ac- 





quired it by transfer upon the indorsement of any 
other bank. Such note shall not be eligible for discount 
or rediscount unless it has at the time of discount or 
rediscount a maturity not in excess of nine months 
exclusive of days of grace. The rate of interest 
charged by the Federal reserve bank shall be the same 
as that charged by it for the discount or rediscount of 
90-day notes drawn for commercial purposes. The 
Federal Reserve Board is authorized to permit, or on 
the affirmative vote of at least five members of the 
Federal Reserve Board to require, a Federal reserve 
bank to rediscount, for any other Federal reserve bank, 
notes secured by a certificate. The rate of interest for 
such rediscounts shall be fixed by the Federal Reserve 
Board. In case the note is sold, discounted, or redis- 
counted the bank making the transfer shail promptly 
notify the veteran by mail at his last known post-office 
address. 

(c) If the veteran does not pay the principal and 
interest of the loan upon its maturity, the bank holding 
the note and certificate may, at any time after maturity 
of the loan but not before the expiration of six months 
after the loan was made, present them to the Director. 
The Director may, in his discretion, accept the cer- 
tificate and note, cancel the note (but not the certifi- 
cate), and pay the bank, in full satisfaction of its claim, 
the amount of the unpaid principal due it, and the 
unpaid interest accrued, at the rate fixed in the note, 
up to the date of the check issued to the bank. The 
Director shall restore to the veteran, at any time prior 
to its maturity, any certificate so accepted, upon 
receipt from him of an amount equal to the sum of 
(1) the amount paid by the United States to the bank in 
cancellation of his note plus (2) interest on such amount 
from the time of such payment to the date of such re- 
ceipt, at 6 per centum per annum, compounded 
annually. 

(d) If the veteran fails to redeem his certificate 
from the Director before its maturity, or before the 
death of the veteran, the Director shall deduct from the 
face value of the certificate (as determined in section 
501) an amount equal to the sum of (1) the amount 
paid by the United States to the bank on account of the 
note of the veteran, plus (2) interest on such amount 
from the time of such payment to the date of maturity 
of the certificate or of the death of the veteran, at the rate 
of 6 per centum per annum, compounded annually, 
and shall pay the remainder in accordance with the 
provisions of section 501. 

(e) If the veteran dies before the maturity of the 
loan, the amount of the unpaid principal and the unpaid 
interest accrued up to the date of his death shall be 
immediately due and payable. In such case, or if the 
veteran dies on the day the loan matures or within six 
months thereafter, the bank holding the note and cer- 
tificate shall, upon notice of the death, present them to 
the Director, who shall thereupon cancel the note (but 
not the certificate) and pay to the bank, in full satisfac- 
tion of its claim, the amount of the unpaid principal 
and unpaid interest, at the rate fixed in the note, 
accrued up to the date of the check issued to the bank, 
except that if, prior to the payment, the bank is notified 
of the death by the Director and fails to present the 
certificate and note to the Director within fifteen days 
after the notice, such interest shall be only up to the 
fifteenth day after such notice. The Director shall 
deduct the amount so paid from the face value (as 
determined under section 501) of the certificate and pay 
the remainder in accordance with the provisions of 
section 501. 

(f) If the veteran has not died before the maturity 
of the certificate, and has failed to pay his note to the 
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bank or the Federal reserve bank holding the note and 
certificate, such bank shall, at the maturity of the 
certificate, present the note and certificate to the 
Director, who shall thereupon cancel the note (but not 
the certificate) and pay to the bank, in full satisfaction 
of its claim, the amount of the unpaid principal and 
unpaid interest, at the rate fixed in the note, accrued 
up to the date of the maturity of the certificate. The 
Director shall deduct the amount so paid from the face 
value (as determined in section 501) of the certificate 
and pay the remainder in accordance with the 
provisions of section 501. 

(g) The loan basis of any certificate at any time shall, 
for the purpose of this section, be an amount which is 
not in excess of 90 per centum of the reserve value of 
the certificate on the last day of the current certificate 
year. The reserve value of a certificate on the last 
day of any certificate year shall be the full reserve 
required on such certificate, based on an annual level 
net premium for twenty years and calculated in accord- 
ance with the American Experience Table of Mortality 
and interest at 4 per centum per annum, compounded 
annually. 

(h) No payment upon any note shall be made under 
this section by the Director to any bank, unless the 
note when presented to him is accompanied by an 
affidavit made by an officer of the bank which made 
the loan, before a notary public or other officer desig- 
nated for the purpose by regulation of the Director, 





and stating that such bank has not charged or collected, 
or attempted to charge or collect, directly or indirectly, 
any fee or other compensation (except interest as 
authorized by this section) in respect of any loan made 
under this section by the bank to a veteran. Any 
bank which,.or director, officer, or employee thereof 
who, does so charge, collect, or attempt to charge or 
collect any such fee or compensation, shall be liable to 
the veteran for a penalty of $100, to be recovered in a 
civil suit brought by the veteran. The Director shall 
upon request of any bank. or veteran furnish a blank 
form for such affidavit. 

“Sec. 503. No certificate issued or right conferred 
under the provisions of this title shall, except as 
provided in section 502, be negotiable or assignable or 
serve as security for a loan. Any negotiation, assign- 
ment, or loan made in violation of any provision of 
this section shall be held void. If any person is named 
as beneficiary by the veteran as a consideration for the 
making of a loan to the veteran by such person or any 
other person, such naming shall be void. Any person 
who accepts an assignment of a certificate or receives 
a certificate as security for a loan contrary to the 
provisions of this title, or who makes a loan to a veteran 
in consideration of the naming by the veteran of such 
person or any other person as beneficiary, shall be 
guilty of a misdemeanor and shall upon conviction 
thereof be fined not more than $500 or imprisoned not 
more than one year, or both.” 
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United States Veterans’ Bureau 
Form 6615 


NOTE AND AFFIDAVITS 


EE ee, a Pee eee ea ae Se! LS Le eee ee ee ere Te gor 
(Place) (Date) 

Pa eS Se ee ee ee eee eS ee eee ee ee 

(Name of bank or trust company) 
oe CaS ST Se ae Le, ee eae LT Se SEY =. |. I Sete Ete ER EN HOU eR AB A EB Rah Ho tae 
(City or town and State) 

pe ee eS ee ee ee ee a ek ee ny PEE a ea ee ee ee ee Dollars 

for value received, with interest after date at ............. per cent until paid. This note is payable at the bank named above. 


As collateral security for the prompt payment of this note I have delivered to and do hereby pledge with the holder of this note my adjusted- 
service certificate No. ........................ RE en a a EOE Ce ae Oe , further identified by No. A ......................... 


This note may be sold, discounted, or rediscounted and the certificate pledged herewith may be transferred in accordance with the provisions of 
the World War adjusted compensation act, as amended. If the principal and interest of this note are not paid at its maturity any bank holding 
this note and certificate may, at any time after maturity of the loan, but not before the expiration of six months after the loan was made, present 
this note and certificate to the director of the United States Veterans’ Bureau in order to secure payment of this loan, as provided in the World 
War adjusted compensation act. 


(Please print or I, OI ccncihiinie Debbinnied dnciitnindestendacninenstindewumdncoduidiniiaediidpmaiairmmmiatialis ie came 
yo teeapl o la nia I a UI I eo cartesian gcenceotincaccdhvesde ate aed ee 
here) te Le Ne Ra OS Sa SEE ee ee Ere. SY SPE oats 

ee eee, ee = 

88 
gt eee ere, Soe Se eee SVT am PO 
Di kiticw ckcubicstS dicmisedeeeb Ns ties nthe , being duly sworn, depose and say that I am ...-.--..--.-----.-----..... 
(Name of officer) (Title of office) 
Ee a eee eR Ee ee eee TLE an ee _ ED OF ini. cniciccocdingegss sitet tanita ein 
(Bank or trust company) (City or town and State) 

which is a bank incorporated under the laws of ..............-...--...------------.------------------ ; that the person who obtained the loan 
evidenced by the above note is known to be the veteran named in the adjusted service certificate referred to therein; that the said bank or trust 
company has not ¢c or collected or attempted to charge or collect, directly or indirectly, any fee or other compensation (except interest as 


authorized by Section 502 of the World War adjusted compensation act as amended) in respect of any loan made under this section by the bank 

to a veteran; that the United States Veterans’ Bureau was promptly notified of the making of the original loan as required by paragraph 3 of regula- 

tion No. 163 of the United States Veterans’ Bureau; that in any negotiation of this note by sale, discount, or rediscount subsequent to the 

ey Lyiaed py notice was given to the veteran as required by section 502 (6) of the act, and that this affidavit is made pursuant to authority given 
y the board of directors. 


ee een Oh I IE en ciideindeey > 2 *  wbangenensenedocnntencditipeehinenannitee tienen acnmaenialiamuagitasit 


(Notary public, or other officer designated by the United States Veterans’ Bureau) 
(See regulation No. 163, U. 8. V. B.) 


Nis sicadnedtontcucsandeshusenustvennneesseppeanahet 
88. 
I ittkcntsidcdadatosnscmationtinidusengenedpenenmegei 
Pe niitcSedeadaragsesnencccedapetdctetnstgentarnsaehipeaneniaumiagiantenhadnbon , thereunto duly authorized, being sworn, depose and say 
(Name of officer) 
ee en ne ee ae Re OT Rt eee 
(Title of office) (Name of bank or trust company) 
BD vntictan ds tnccnkessenpnbnntwgntabbsiee pengagesvecncticacdbetncesiebaes and that the veteran who obtained the loan evidenced by the above note 
(City or town and State) 
ie CE GE Gs GD os bisik cence dasin cnn sditidgiicdactnncshescamasupesipecsnennectsetcansasiniwititvastndciigitintndtiallttlas 
(Name of bank or trust company) 
Tn a ee ey en . that the said note is being 
(Name of bank or trust company) 
PINES 06 GD a ccittistttindc Sid actin sd ic ctdesgesduescdsdctectncecnccgecsccccecececesccces for sale, discount, or rediscount. 
(Name of bank or trust company) 
meme =a RET 
Subscribed and sworn to before me this -._....... UGE Missa ah ti Sindee cactescemnecnccetiind’ 
~" (Notary public, or other officer designated by the United States Veterans’ Bureau) 
(See ion No. 163, U. 8. V. B.) 
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Changes in State Bank Membership 


The following list shows the changes affecting State 
bank membership during the month ended December 
21, 1926, on which date 1,379 State institutions were 
members of the system: 




















ADMISSIONS 
| Capital | Surplus | ,,70tal 
District No. 2 
First Trust Co., Albany, N. Y.....| $600,000 | $400,000 | $18, 613, 785 
East Orange Trust bo. East 
SR ae ) 50, 000 298, 385 
District No. 3 | 
Montour County Trust Co., Dan- | 
GUN itech <inwiecacuitdanniginatite 25, 000 20, 000 673, 382 
| 
CHANGES 
District No. 2 
Merged with Irving Bank & Trust 
Co., New York, N. Y., a State 
member, under title of American 
Exchange Irving Trust 0.: 
American Pend rm Pacific Bank, 
Eh ON eee. $7, 500, 000 |$8, 500, 000 |$254, 901, 022 
Change of title: Central Mercantile 
Bank of New York, N. Y., to 
es Mercantile Bank & Trust 
0. 
District No. 4 
Absorbed by Lake Erie Trust Co., 
Cleveland, Ohio, a State mem- 
ber: Ohio Trust Co., Cleveland, 
EES Oe 300, 000 22, 700 3, 501, 000 
District No. 6 
Closed: 
Hartwell Bank, Hartwell, Ga_- 60, 000 , 300, 000 
Royston Bank, Royston, Ga--- , 000 35, 010 436, 710 
— of Elberton, Elberton, 
“eae 6 it Be el 100, 000 20, 000 375, 000 
Bank of Bowman, Bowman, wae ian am. 
Bank of Lavonia, Lavonia, Ga_. 000 | 17,000 236, 090 
District No. 7 | 
Closed: 
Hamilton County State Bank, 
Webster City, Iowa_.-.-.---- 100,000 | 31,660 | 1,358, 660 
Iowa Loan & Trust Co., Des 
Moines, Iowa_....-..--------- 50,000 | 618, 230 9, 270, 790 
sy Savings Bank, Ute, | 
A ERE RE ne eae 25, 000 3, 280 182, 310 
Veluntesy, withdrawal: 
Mapleton Trust & Savings 
Bank, Mapleton, Iowa-.--..-.. 75, 000 | 15, 850 997, 210 
H. C. McLachlin & Co. State | 
Bank, Petersburg, Mich....-- 40, 000 20, 000 689, 410 
ae District No. 8 | 
osed: 
Citizens Bank, Tunica, Miss --. 75, 000 | 19, 690 543, 060 
Bank of Crittenden County, | 
ee 100, 000 17, 170 1, 188, 380 
Succeeded by nonmember: Cotton 
Belt Savings & Trust Co., Pine 
it SUT 100, 000 | 74, 870 1, 286, 210 
District No. 9 | 
Voluntary withdrawal: Mellette 
County State Bank, White River, | 
kf Ree se 25, 000 1,010 149, 160 
District No. 11 | 
Absorbed by nonmember: Aust- | 
well State Bank, Austwell, Tex__. SRG |b  ccciminnae 100, 000 
Change of title: "Guaranty State | 
Bank, 8 man, Tex., to the | 
Fidelity Bank of Commerce. | 





CHANGES—Continued 











Capital | Surplus | ,,20t@l 
District No. 12 
Closed: Madras State Bank, Ma- 
dras, acl $25, 000 $13, 000 $213, 000 
Merged th nonmember: State 
Bank of Goldendale, Wash. .._._- 75, 000 7, 340 416, 220 

















Fiduciary Powers Granted to National Banks 


During the month ended December 21, 1926, the 
Federal erve Board approved applications of the 
national banks listed below for permission to exercise 
one or more of the fiduciary powers named in section 11 
(k) of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) 
registrar of stocks and bonds; (5) guardian of estates; 
(6) assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 

















Dis- 

; Powers 

Location we Name of bank granted 
Providence, R. I....--| 1 | Providence National Bank. - 1to9 
Scranton, Pa......--- | | Union National Bank..-.--- 1to9 
pL ego a 3 | First National Bank. -.-.__- 1to9 
Oil City, Pa.......... 4 First National Bank. ..._.--. 1to9 
Charlottesville, Va... 5 | National Bank of--__.......- 15to9 
Phoebus, Va._.....--- 5 | Old Point National Bank-.-.- 1to9 
Winchester, Va_..---. 5| Shenandoah Valley 15to9 

National Bank. 

Tullahoma, Tenn-__..- 6 | Traders National Bank-.-..- 1to9 
Chicago Heights, Til. .| 7 | First National Bank. -_-...-- 1to9 
Stanton, Iowa.-....--.. 7 | First National Bank. _.-.._- 15 to8 
Lake Geneva, Wis 22) 7 | First National Bank--.-...... 1to9 
Madison, Nebr------- | 10] First National Bank. _..... 1 to7,and9 








1 Supplemental powers granted. 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital . 
of national banks during the period from November 20 
to December 24, 1926, inclusive: 



































Num-/} Amount 
ber of of 
banks | capital 
SHOW CRONIES MIG in occa cine cnnccesisencwesnss 8 | $1,375,000 
ee WE BN iii by pores cnnense etd orndewes 0 0 
Increase of capital approved..............-.-.------ 10 | 2,290,000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital - ---- 18 | 3,665,000 
EE, conicunsstincesnetcossexsncctone ten 7 900, 000 
I onda bvidainatnntnoatibciecarcden 3 325, 000 
Total liquidations and reductions of capital__. 10 | 1,225,000 
Consolidation of national banks under act of Nov. 

%, 1918.......-.------------------222002- natal sanias 0 0 
Aggregate increased capital for period .........-----|-------- 3, 665, 000 
Reduction of capital owing to liquidations, etc. .-..|....-... , 225, 000 

IIE, ainsi edi dcr daininaipnaginndenncaibiied ---| 2,440,000 
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CROP PRODUCTION IN 1926 


Final estimates of production of leading 
crops in the United States, released in Decem- 
ber by the Department of Agriculture, did 
not differ materially from previous reports 
and confirmed earlier estimates that the 1926 
production was larger than that of the pre- 
ceding year. While production was larger, 
the quality of leading crops was lower than 
that of the 10-year average, and the value of 
all crops on the basis of December 1 farm 
prices was $1,147,000,000 less than in 1925 
and $1,532,000,000 lower than in 1924. Of 
the decrease in value of 1926 crop as com- 
pared with last year, leading fruit crops show 
a decrease of $46,167,000, commercial truck 
crops a decrease of $25,675,000, and all other 
field crops a decrease of $1,075,365,000. 


Farm VALUE or Crops 


(In thousands of dollars] 











| 1925 | 1924 
Commercial truck crops.........-..--.- | 272,255 | 297,930 271, 855 
0 aS | 459,720 | 505, 887 455, 437 
All other field crops__..................- (7, 070, 139 |8, 145, 504 | 8, 606, 959 





Of the principal farm crops, corn and oats 
show a production and farm value lower than 
that of 1925, although both crops in the 
Richmond, Atlanta, and Dallas Federal re- 
serve districts were larger than a year ago, the 
Corn Belt States accounting for the largest 
part of the decrease. All the Federal reserve 
districts, with the exception of Minneapolis, 
New York, and San Francisco, showed an 
increased production of wheat, and in the New 

ork and San Francisco districts the decrease 
was very small. The total farm value of the 
1926 crop was $40,000,000 greater than a year 
ago. 








With an estimated cotton production of 
18,618,000 bales, the 1926 crop exceeds the 
high yields of 1914 and 1925 by about 2,500,000 
bales. The largest increase took place in the 
Dallas district, although all Federal reserve 
districts producing cotton show an increase 
over last year. On the basis of December 1 
farm prices the farm value of the current 
cotton crop is nearly $650,000,000 less than 
that of 1925. 

The production of white potatoes was 
below the average and the farm value on 
December 1 was considerably higher than in 
recent years with the exception of 1925. 
With the value of the 1926 crop estimated at 
$506,721,000, it represents a decrease of 
$97,351,000 from last year, but is almost twice 
as large as in 1924. 

Tobacco had a farm value slightly lower on 
December 1, 1926, than in 1925. The Rich- 
mond and Atlanta districts, however, show a 
better return this year, due to the relatively 
favorable position of the bright-leaf tobacco, 
which is used chiefly in the making of cigarettes. 
Burley tobacco, which is grown in the St. 
Louis and Cleveland districts, had a lower 
farm value than in 1925. 

The aggregate value of leading farm crops 
based upon December 1 farm prices, com- 
pared with 1925, is given below, and corre- 
sponding information, by Federal reserve 
districts, is given on the following page. 


FARM VALUE OF CROPS 


{In thousands of dollars] 














1926 1925 | 1924 
SD aininndciicisiniinamabinnaui 1, 703,430 | 1,966,761 | 2,266,771 
Cotton (lint and seed) --......-.-- 1, 170,435 | 1,818,051 | 1,779, 589 
ASE 1, 216,678 | 1,195,133 | 1, 344, 129 
PE tatkddbsucdncnosaninakomnan 997,589 | 957,907 | 1, 123, 086 
Potatoes (white) .................- 506,721 | 604, 072 | 263, 312 
EES Re eames 499, 531 | 565, 506 | 717, 189 
PL inchinmngndniddaitnwane 245, 175 | 253, 362 259, 139 
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Finat Crop Rerort 
[Estimates of the Department of Agriculture. In thousands of units] 


































































































Corn (bushels) | Total wheat (bushels) | Winter wheat (bushels) | Spring wheat (bushels) 
Federal reserve district | 
1925 1926 | 1925 1926 1925 1926 1925 1926 
| } 
wt phones Labassmabasss ba 
| 
Boston............-- | 40,224 10, 140 | 238 160 238 160 
NN a gs 30, 401 28, 125 6, 786 5,771 6, 638 B 148 162 
| | SS EES TRS EAE 64, 099 51, 468 20, 500 21, 450 20, 500 21, 450 ‘ 
OS GEO ELECTR DTI O GE | 229, 673 197, 337 29, 629 46, 29, 505 46, 222 124 132 
Res eee or A il Nerd a abled ei 143, 446 58, 323 24, 941 32, 516 25, 941 32, 516 
I cilicihe dda pcan ides Mhokicoonctbeuiesind | 159,448 | 195, 055 5, 214 8, 131 5, 214 |) aaeraien 
ne eed | 1,114, 871 910, 389 56, 305 69, 715 53, 820 262 2, 485 3, 453 
lt ERENT | ; 391, 567 50, 034 , 920 49, 786 54, 518 248 402 
ERE REE CELE TSO | 275, 983 261, 995 210, 455 161, 683 8, 257 10, 722 202, 198 150, 961 
I oe ee | 434, 691 308, 292 160, 679 293, 519 151, 848 283, 469 8, 831 10, 050 
DEMOS SU) ss le = avr 38, 469 121, 782 6, 829 34, 860 6, 715 34, 596 114 
OU 8 11, 220 10, 558-| 103, 819 103, 226 43, 510 63, 434 60, 309 | 39, 792 
TSE Fone 2,916,961 | 2, 645, 031 | 676,429 | 832, 305 | 401, 734 | 626,929 | 274, 695 | 205, 376 
| Oats (bushels) Tobacco (pounds) Potatoes (bushels) Cotton (bales) 
Federal reserve district pee f serery re 
1925 | 1926 1925 1926 1925 1926 1925 1926 
‘ | ne ie, = 
EE IEE SS Se eT Ee 10, 697 9, 558 50, 309 38, 465 41, 600 45, 968 a 
ORRIN A Fi ean, 38, 005 36, 111 2, 600 2, 493 26, 287 32, 763 
0 TID SS Te 25, 357 22, 319 57, 400 ‘ 22, 663 ___ ¢ RAE Eee 
i | 101, 218 92, 130 159, 382 143, 155 19, 648 18, 183 |_ 
Ria he kkds ob eutidtaiwadetiicanwenss 22, 033 28,482 612, 270 620, 25, 005 30, 451 2, 044 2, 335 
te ilies h ink aint th cd ccnttcth haw dun outa 14, 389 21, 571 128, 184 128, 897 8, 712 10, 593 3, 358 3, 756 
(a Sy te IG Cali A ol ge | 590, 838 001 46, 116 35, 50, 703 61, 008 
MEATS. 2G it oS ie ers 64, 812 57,771 314, 997 306, 057 9, 764 13, 003 13, 456 23, 476 
AEE CR RE TLS. NI | 406, 981 229, 640 2, 001 50, 323 53, 345 
cg SE EE ORE TET N25 | 159, 208 142, 748 2, 730 3, 182 29, 522 26, 452 1, 698 1,874 
EE ET ST TIO AT MAE OER. 15, 451 86, 680 2, 016 2,819 5, 229 6, 946 
cil Wt elit ele Means isi | 38, 566 31, 362 37, 222 , 708 229 231 
Total .--| 1,487,550 | 1,253,739 | 1,376,628 | 1, 323, 388 323, 465 357, 800 16, 104 18, 618 





1 Includes 23,000 bales grown in miscellaneous territory. 





2 Includes 20,000 bales grown in miscellaneous territory. 
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BUSINESS STATISTICS FOR THE UNITED STATES © 


INDEX OF PRODUCTION IN BASIC INDUSTRIES! 
[Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100] 


















































Iron and steel Textiles Food products 
General | Lu nites 

index Steel | Wheat Sune Animals slaughtered j 

Pig iron ingots Cotton | Wool flour | meltings 

| Cattle Calves Sheep Hogs | 
116 113 130 lll 98 96 167 99 | 147 88 115 125 
115 116 136 | 116 97 79 | 135 84 | 131 76 96 | 117 
121 130 149 | 120 95 80 203 99 166 88 89 | 133 
120 131 149 | 114 $9 83 | 164 96 146 95 91 | 125 
120 130 152 | 119 84 90 | 147 102 157 105 81 122 
123 131 157 | 120 87 100 | 120 106 137 121 103 | 124 
122 135 147 | 117 97 | 114 108 115 118 104 | 124 
117 134 138 100 83 93 | 115 109 108 109 91 | 116 
118 130 135 103 81 110 118 110 127 114 93 115 
118 127 130 4 79 131 113 107 118 v8 107 | 119 
116 121 137 102 81 105 lll 97 119 cay 125 | 109 
121 122 139 122 89 101 139 104 125 96 121 | 110 
122 124 136 | 116 96 95 204 | 92 135 4 103 | 119 
124 125 130 | 125 97 82 178 | 92 143 89 95 | 115 

| 
Coal Nonferrous metals | Tobacco products 
Sole News- Petro- 
Year and month Cement Manufac- 
tobacco 
1925 | 
LN Ae a 121 1 136 129 69 115 198 198 106 169 99 
November. -...............---- 126 2 138 129 63 116 194 200 | 95 165 89 
December... .....-......-...--. 130 3 139 137 59 117 188 196 85 195 04 
1926 

eee 129 2 141 144 56 115 219 193 80 196 102 
February --................... 130 34 145 135 60 123 181 193 84 188 100 
i . 117 120 143 139 60 126 187 97 207 98 
SG RE a 124 117 141 136 58 126 179 88 205 95 
ay 109 105 140 137 53 122 205 194 87 196 96 
Sk abthincandiidnacsabtancsnd 114 116 123 60 122 215 vet 92 214 101 
July.... 115 115 148 123 61 125 235 197 92 187 95 
ORIN ASS a 1 110 143 132 65 120 213 205 96 199 95 
September ---................. 119 116 147 64 126 212 209 98 208 96 
hh Ee TA 124 107 146 140 64 121 205 212 99 196 92 
November. ................... 148 99 154 140 69 126 202 225 105 199 101 






































1 This table contains for certain months the index numbers of uction in basic industries together with the series of ni used in con- 
— the index. In making the final index the relatives are to allow for seasonal! fluctuations and are weighted. The methods of 
e —— A described in detail and all relatives for each series since y A mall 1913, were published on pages 1414-1421 of the BULLETIN for 

ecember, 


INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES! 
[No seasonal adjustment. Monthly average, 1919100) 














| 
Metals and 
products | Textiles and products _~y Rail- Paper | Foods |Leather| Stone, | To- | Gaemm- 
Year end menth General end road | Auto-| and and and | clay, | bacco end 
index Group Iron Group Prod- | prod- vehi- jmobiles| print- | prod- | prod- | and | prod- prod- 
index = index |F@bries wets | wets cles ing ucts | ucts | glass | ucts | wets 
97.0 89.4 88.4 96.9 97.7 95.8 | 102.8 83.0) 137.7) 106.0 90.6 91.8 | 124.7 90.1 | 76.4 
97.2 91.0 89.9 97.3 99. 1 95.0; 102.0 82.6 | 136.3) 107.2 89.6 89.0) 123.1 89.7 77.4 
97.1 92.6 91.6 97.2 99.3 94.6 | 100.9 $4.6} 129.6; 107.8 88.5 86.1 121.0 90.1) 77.6 
| 
96.3 92.6 91.9 97.3, 99.1 95.0 98.3 $4.6) 130.2) 107.5 86.5 87.9; 114.4 80.4 | 76.9 
97.0 94.2 93.5 97.4 | 97.6 97.2 98.6 85.7 | 133.0) 106.7 85.7 89.5 | 114.6 $4.2, 77.6 
97.3 04.6 93.8 97.1 97.1 97.1 98.9 87.1 | 136.3) 107.4 84.9 88.3) 116.8 83.3 | 77.0 
96. 4 94.3 93.7 04.9 95. 8 93.8 | 100.2 88.1 132.1 106. 8 82.5 83.9 121.8 79.8 | 77.3 
95. 5 93.1 92.8 92.6 93.7 91.3) 109.1 87.8 | 127.1} 1069 83.6 82.6 127.4 79.4 76.0 
95. 1 92.7 92.5 91.0 91.8 90.0; 100.1 86.7 | 125.2] 106.8 85. 5 82.4 | 129.7 82.1 76.3 
93.5 91.4 91.1 87.0 88.2 85.6 99. 4 85.7 | 122.0) 1064 85.7 85.5 | 127.3 79. 1 75.1 
94.4 91.9 91.7 88.4 88.6 88.0 | 100.3 84.9) 125.1) 106.6 86.0 89.5 | 129.7 76.7 | 75.6 
95. 8 92.9 92.7 91.3 92.8 89.5} 100.0 85.0 | 124.6) 108.4 88.6 90.9 | 129.3 80. 6 | 77.4 
96. 3 93. 3 93. 0 93.7 95. 9 90.8} 100.1 83.9; 119.9) 109.8 90. 4 90.6 | 126.6 82.7 | 78.2 
95. 2 91.7 91.5 93. 6 97.0 89. 4 99.3 83.0) 110.2) 1111 88.6 89.0) 123.9 82.3 73.2 


















































5 
: 


1 This table contains for certain mo numbers of em logunens, together with group indexes for important industrial components. The 
thesbove groupe sine str of relatives for 34 individ aon. The method of construction was described in detail and indexes for 
A shove pemme Gam anuary, 1919, were published on pp. 324-325 of the Butietin for May, 1925. See also p, 668 of BuLLETIN for September, 

, OF 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES! 
(No seasonal adjustment. Monthly average, 1919100) 

















Metals and 
Textiles and products x 
mena x Vum- | Rall- Paper | Foods |Leather| Stone,| To- | Shem 
Year end menth General end road | Auto-/| and and and | clay, | bacco and 
ear 0. index e Iron a prod- — mobiles —_ prod- | prod- | and * | prod- 
roup roup Prod- ucts | ucts | glass | ucts 
index and index Fabrics ucts ucts ucts 
88.7 87.7 99. 1 96.6 | 1021) 111.8 84.9) 155.3) 135.8; 100.0 94.8); 151.6 90. 0 94.9 
96. 2 95.1 | 107.5 | 107.9) 107.0); 117.2 89.2; 178.0) 142.3) 1045 95.8 | 156.8 97.1 101.1 
97.7 96.3 | 107.0; 109.0; 104.5); 116.7 91.4 | 1789) 145.4; 103.6 87.9} 155.4 98.7 103.6 
ecember......... 112.1 101.7; 100.6; 107.9| 1111); 103.9; 1164 91.7 | 163.5| 1487) 103.2 86.5 | 151.3 99.3 104.9 
1 
January........... 107.0 99.1 98.3; 1081) 110.4) 105.3) 105.8 85.8 | 136.0; 145.5; 100.1 89.7 | 136.9 86.0 102. 2 
February --......-. 111.5 | 102.4} 101.7/| 110.2; 109.0) 111.5) 111.0 91.9; 166.3) 144.9 99.8 94.2; 140.1 84.0 102. 8 
eee 113.0; 1042); 103.4; 100.8) 1082) 111.8; LILO 045; 1707; 147.9 99. 3 93.2; 1443 88. 4 104. 5 
sss ccndheonmet, 110.4 | 102.7} 102.0] 103.6; 104.8; 102.0] 111.7| 95.6) 165.4/| 147.0) 96.0] 84.2] 147.6] 823 105.0 
DD ctnmtwtsinoonie 108.9 100.5; 100.1 99.1 | 100.7 97.2; 111.8 95.1 | 157.3) 147.1 99. 5 81.2; 1583 81.7 103.7 
pS RBS 108.8 | 100.6 | 100.3 97.4 98. 2 96.4) 112.9 96.2 147.7) 146.9) 101.6 85.4 | 162.9 87.1 105.0 
, =o 103.6 94.8 |- 94.5 91.6 92.7 90.2} 107.5 89.6 | 136.7; 144.0) 100.8 90.3 | 152.9 83.6 101.7 
esniieedilibenbunmanl 107.6 97.0 96.7 96.5 96.0 97.0 | 112.6 93.1 | 152.7; 144.4) 100.5 97.6 | 162.3 82.8 101.1 
September. ....... 108.3 98.4 97.9 98.9 | 100.7 96.7 | 113.7 88.9; 148.9); 146.8) 103.6 97.4 | 157.0 87.6 102.3 
October..........- 112.4 | 102.6| 1022); 105.3) 1082) 101.7/| 117.0) 93.4) 151.3) 151.0/ 1056] 97.3] 159.5] 91.3 109. 0 
November. ....... 108.8 99.3 99.0; 102.0; 107.3 95.5 | 115.5 92.1; 131.3) 152.3) 1029 90.4; 154.6 90. 6 108. 6 


















































' This table contains for certain months index numbers of pay rolls, together with group indexes for Saigastems industrial components. The 
general index is a weighted average of relatives for 34 individual industries. The method of construction was bed in detail and indexes for the 
above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 





































































































for certain revisions. 
INDEXES OF INDUSTRIAL ACTIVITY ! 
[No seasonal adjustment. Monthly average 1919100] 
Agricultural movements Mineral production 
a san) aon Cot- | V T bre. | ani |Petro-| Pig | © 
ve- | mi iot- e- ‘o- thra- | mi- | Petro- jop- 
Total stock | prod- Grains ton | tables Fruits bacco Total cite | nous | leum | iron | per Zinc | Lead | Silver 
ucts coal | coal 
1 
September. .....-- 152 101 149 234 204 244 171 121 1 121 206 107 134 121 138 103 
October........... 166 117 101 96 310 391 165 130 1 137 204 119 141 129 164 98 
November... ...... 149 105 110 108 277 116 177 223 125 2 131 196 119 134 129 153 104 
December.......- 148 106 117 135 239 98 326 129 3 136 194 128 137 137 161 105 
1926 
January........... 108 ug 06 92; 114 106 80 344 129 2 138 190 130 141 144 158 109 
February.-....... 83 81 93 79 | 74 04 77 273 115 120 173 115 135 136 148 107 
CS Ea 91 116 65 64 123 92 88 137 120 119 192 135 150 138 162 110 
| allie 9 tohagad. 75 83 119 2 58 127 112 103 190 135 145 136 145 105 
Be tcasiaaiethcckinial 85 87 137 | 54 43 121 173 16 128 110 101 198 | 137 146 137 155 107 
+ pte edt cid 91 88 168 | R4 20 170 115 30 132 122 108 196 | 127 140 123 148 115 
RARE 107 152 | 170 12 134 177 2 135 115 112 206 «127 145 123 148 99 
P| Ses 1066; 88} 118) 158 101 | 204 66 | 139/ 112| 119{ 211; 126| 143/ 132; 144 112 
September. ....... 144; 102 104 124 213 186; 295 192 142 115 126 23 142 133 | 147 103 
October........... 190; 113 96 125 | 375 251 | 435 261 154 118 141 219 130 | . 150 140 | 1166 106 
November..-...._- 165 | 107 117 99 343 135 | 204 286 152 98 146 220; 127 | 149 140 164 | 104 
| | | | | 
Manufacturing production 
l | | | 

Year and month Iron Auto- | Tex- | Food Lam- | Paper |Leather Petro- \Cement To- Rub- 

Total | and mobiles| til | prod- be and and leum | 22 b ber 

steel es | ‘ucts T (printing) shoes | ““'™ | prick | 98°°° | tires 

| 

126 120 193 107 105 160 | 128 97 209 191 131 183 
141 134 270 118 114 172 | 139 103 218 206 141 165 
129 134 225 114 98 139 | 136 84 212 173 120 155 
128 138 191 119 107 133 | 138 85 216 162 110 175 
129; 144| 186| 120, 104) 135) 142 83| 216) 180| 115 172 
126 131 220 115 92 137 134 85 198 112 110 177 
142 154 263 122 99 156 149 95 221 161 136 195 
137 144 266 113 90 162 149 88 221 177 122 190 
134 140 258 103 89 166 147 79 231 202 126 178 
133 132 236 105 98 161 143 86 225 212 143 190 
129 129 220 99 102 158 135 87 233 217 136 177 
138 139 262 109 104 157 140 98 237 216 140 203 
138 136 244 118 108 156 142 104 231 204 142 205 
139 142 203 122 | 113 162 2153 2102 2240 198 146 182 
131 131 156 123 114 143 151 1 240 181 fee ~ 






































: nd deseription and early figures see BULLETIN for March, 1924, and for certain revisions see p. 739 of the October, 1925, BULLETIN. 
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COMMODITY MOVEMENTS 





































































































































The following statistics are secured from wat | Ing 
d iled in the f Novem-| October, ““OV8™ 

various sources and complied In é torm given ‘ber, 1926 | 1926 ber, , 

below by the board’s Division of Research and 1935 

Statistics. Earlier figures (in most cases since = 5 KE me = 

1919) can be obtained from previous issues of a Bah orn 

. | Cars of revenue freight loaded (000 omitted): 
the Bu.etin or upon application to the Divi a pny pt | | 
sion of Research and Statistics, Federal Reserve Grain and grain produets.........-- | 197] 9-233 | 205 
d. pa a Ree BBs 175 146 
Boar i iccadinsneieipanncdetchecnatlictied | 1,024; 984 769 
Bp. ode S ub OS Sie Se OT FS A RRA <a RR. sia 56 | 57 65 
| Si aaa Eee ae = = = 
Novem- | October, |* : FO... 0--- ga=-2--9aceccvesevcecnrcen 
ber, Merchandise, I. c. ]...........-..--- 1,135 | 1,200; 1,081 
bees) | ee Miscellaneous...................... 1,646} 1,963 | 1,588 
- i Seam Se 4,624! 5,216| 4,264 
Grain and Fi = 
— Classified by geographical divisions—- 

Receipts at 17 interior centers (000 omitted): pT EE a ee ee 1,068 | 1,189 952 
| ea SR i care 28,724 | 37,154} 35,581 PGA DEGREES 953 | 1,040 840 
Se iinccccctcaviecssumisacced 22,606 | 27,701 | 19,764 pC” ER ese 269 | 273 242 
EE Ae itcincicadsmudunmiaietedle 11,566 | 14,865 | 14,596 aint Sticicacaiidinipaiitibiadaninetin 690 | 733 638 
ON REEL 2, 254 2, 688 2, 598 eo URE ESS HS = = = 

it PERS RT Re 3,668 | 4,445] 4,791 ee 1 EASELS 
Buby Goes) Southwestern....................... 377| 401 | 48 
Total grain (bushels) ................. 68,819 | 86,853 | 77,330 SR ua 
DERE IIo arrececccesecmesssseat 2,868 | 3,419] 2,741 Total_....-... sen neeneceneneeen ee 4,624 | 5,216 | 4,264 
Total grain and flour (bushels)-_...... 81,725 | 102,238 | 89, 666 
== BUILDING STATISTICS 
Shipments at 14 interior centers (000 
onW host (b hels) 22,936 | 24, 544 25, 724 
USNEIS) ......------------------ ’ Buildin rmits issued in 168 cities, | 
Corn (bushels). --.....-.....-.--------- 11,736 | 36592 | O00 | cocecee te Dellend reservediaeici: | 
ee a , 8,145 | 9,310} 13,234 ome Hey of permits— 
Se Ee 1, 647 718} 1,071 Boston Pia ci a a Ra | 2112] 3, 2,214 t 
Bee CRRA) Ao. nance dencccnssnce 2,094 | 2,089) 2,471 New York (2 cities) ) —nannnvnn nena / % 177 12, 107 9, 288 
} ft ff 7 ae 1,9. 2,403 2, 005 
Total grain (bushels) ...........-.---- 46,536 | 47,033 | 49, 364 Se ey ll aR | s331| 6.976 | 3,902 
Flour (barrels) ......-..---.------------ 4,063 | 4,794) 3,979 Richmond wy I Sis ask oe 3 129 3, 902 3, oss 
’ Atlanta (15 cities) .................. | 4, ; . 
Total grain and flour (bushels) - -...-- 64,820 | 68,604 | 67, 268 Chicago (19 aitiny Leese | 9,950 | 14,477] 9,926 
: | a aaa , 837 
Stocks at 11 interior centers at close of month Minceapols (® pity Se way oat r = eH = 
(000 omitted): Kansas City (14 cities)__........... | 1,709| 2,501} 2,068 
Gann iaieny wreeennenene nen enenee--- = = 4 = % = Dallas (9 cities)_.......-....--....-- | 2,094 | 2,104/| 2,033 
orn > capdbdbandedadiiadocesseses 2S | 15,412) 2,002) j= #£=§San Francisco (20 cities) ............ 
Oats bush ls Oy ee am an 231 a1 580 146 San Francisco (20 cities) 8,832 | 10,733 | 10,248 
OF ce eR eae ee | SOR MO ON n | 61, 0 
Barley (busheis)........................ 4,423 | 4,269| 4,982 Tem | ee ae 
: Value of permits (dollars, 000 omitted)— | 
Total grain (bushels) © eeeececccecccoces 130, 228 126, 603 100, 708 a en ou ies) nthitliebheubindmeene = ou fg 
ew Yor Pqmacaonccoscene! ,1 1 1 
Receipts at 9 seaboard centers (000 omitted): Philadelphia (14 cities) ............- 12,611 | 15,401 | 18,061 
song Tt ope ag ene 21,353 | 20,328 | 19,720 Cleveland (12 cities)..............-. | 15,822 | 20,733} 16,174 
Corn (bushels) - - - -| 1,107 | 1,059} 1,301 Richmond (15 cities)_.............-- | 10,911 | 10,433} 15,005 
Oats (bushels) -- -| 1,592 1,445 | 2, 263 Atlanta (15 cities)_-.............-.- | 9,463} 17,647| 14,451 
Rye (bushels) __ f 789 188 407 Chicago (19 cities) ............. 50,090 | 77,457 088 
Barley (bushels) __.. _| 4,660 2, 721 4, 202 Ha Louis ( vr : Rik H § = $ = 6s 
nneapolis (9 cities)... , sl 
Total grain (bushels) -...............- 29,501 | 25,742 | 27,893 Kansas City us cities)... 5,519} 7,056) 6, 
| ee 2,124 | 2,220; 1,917 Delles @ eitles) en = wn At 
ne > eee ’ ’ ’ 
Total grain and flour (bushels) -_..__- 39,061 | 35,733 | 36,519 - ¢ ) | 
I i i a | 260,681 | 344, 257 | 294, 148 
Stocks at 8 seaboard centers at close of | 
month (000 omitted): | Building contracts awarded, by Federal re- | 
0 | Rr eee | 10,622 | 10,412 4, 986 serve districts (dollars, 000 omitted): 
CI 5 Bh. hice cn Baiienencndcn 624 | 543 254 a 29,297 | 34,863 
CHD I a i naceinntnondounccccs | 1,199) 1,231) 1,550 des 118, 757 | 127,176 | 163, 523 
ON EERE EES 389 | 386 444 ad } 28,843 | 24,993 
Barley (Dushels)........................ 3,793 | 3,598 | 3,177 7 eile PRIS 5 abet 38,733 | 55,236 | 37,372 
. s RE, So TEE 44,318 | 35,250| 23,264 
Total grain (bushels) ...............-- | 16,627 | 16,170} 10,412 I a i ee gaa 40,084 | 34,979 | 46,244 
| | lL RET 3 114,456 | 108,944 | 77,003 
Wheat flour production (barrels, 000 | =) RE Reccdnatumentninshbinnancnmapit | 30, 40,981 | 34,932 
SE inicantntnapubadaiitonsenkicine has ; 11,315 | 13,029 | 10,869 SE REE EEE’ | 9,752) 13,712} 8,358 
Kansas C set SP CeO eas 11,979 | 22,935 12,681 
Tobacco | i dsgrtclipparicda-néesaniil 15,155 | 18,374 | 11,560 
Tobacco sales at loose-leaf warehouses | Tae Cit CA... .nccinccinccabuictss 487,013 | 515,727 | 474,793 
(pounds, 000 omitted): 
Derk belt Virginia .............--.----- =, | ae | 5,659 _ 
Bright belt Virginia... ................-. | 30,125 | 19,515 | 20,079 
pS ae eee | 104,032 | 107,404 | 86, 139 
OE RMINUININD, cide occ oo cibcdcknecscas Lauindaess at =f Ben 
aS? pe Soa eae rae 962 84 | 355 
I iiscnencccctcsdenasdyednecs 1, 108 | 51 | 383 
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WHOLESALE AND RETAIL TRADE 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES! 


{Average monthly sales 1919 = 100] 























Gen- 
Gro- | D Hard- 
—. caries |. Shoes ware Drugs 
1925 | | 
January. -.......-.- 79 | 80 71 82 43 89 116 
February-.-....-.-- 76 | 73 69 88 46 90 109 
ae 83} 79 73| 9% 63 | 107 121 
i esecctidete seeks 79| 75 68} 85 65| 107 115 
ere 79; 79 75| 7 54| 101 106 
ison ivdvense 83/ 8 | 79) 82) 54| 105] 110 
ETE 83; 85 79; 85! 47 99 111 
August ............ 87 83 78; 106! 65 98 108 
September-....._-- | 92 82) 112; 72) 10 120 
October. ........... 101; 99 |. 1s| t 22 134 
November. - .-..-- 86 sé 90 72| $92; 58 103 110 
December- ......-- 80| 83 wi. 54| 101 111 
1926 | 

January. .........- 78| 77 79 79| 43 86 111 
February....-.---.. 76 | 71 75 85 | 50 87 110 
| oS eras 85} 81 75 93 73} 106 133 
yr Rees 80| 79 76 77 59} 103 123 
eee 82, 80 81; 78) 60| 108 lll 
I iccsisiniediieiea tinned 84 | 82 7 59 105 116 
(iets et 82; s4| 77| 7| 82) 98! 13 
I cnet 87 82 81| 102 73 98 115 
September........| 97 92 86; 113) 84} 111 124 
October... ........- 4 91 8 | 102; 76| 114 133 
November... -.--.- 87) 87 76| 91 | 66 | 106 117 





1 For description of the wholesale trade index see FEDERAL RESERVE 


BULLETIN for April, 1923. 


CHANGE IN CONDITION 


OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS 





Percentage change 
in sales Novem- 


Percentage change 
in Stat end 
of November 











Cleveland district 
Richmond district... .... 
‘Atlanta district. __....... 
E ge dist: 
M is district _...- 
Kansas City district... -- 
Dallas district........... 
San Francisco district... 
Dry goods: 
United States.._........- 
New York district ___.... 
Philadelphia district .... 
Cleveland district........ 


Sh 











ber, 1926, com-.} 1926, compared 
ay. ’ par 
pared with with 

October, | Novem- | October, | Novem- 
1926 ber, 1925 1926 ber, 1925 
—4.5) —41 2.0 —6.7 
1.9 | BARES oe ene 
—4.2 —9.4 3.9 —11.8 
—0.9 8.6 3.3 —2.1 
—5.2 —0.4 —4.3 —2.7 
—5.5 —5.4 5.4 —4.0 
—6.4 kt RR one 
—4.7 3.7 1.5 —7.3 
—14.6 —11.4 2.3 —3.5 
—2.0 —12.0 1.0 0.0 
3.7 —-9.8 2.3 —18.5 
—9.9 —1.8 —5.4 11 
—6.5 TUL: Acetate eonipabeisipmtimmaes's 
—10.1 —0.1 —14.0 —16.0 
—4.9 WEEE, B Liccounitadediedatassbicnain 
—3.5 5.5 —12.5 —31.4 
—8.6 10.0 —8.6 —17.1 
—12.0 11.1 —1.5 —10.1 

| —16.3 —3.8 —6.2 15.3 
—11.7 4.3 —12.7 —10.7 
3.6 10.0 —17.3 —15.7 
—6.0 —22.0 —7.0 —2.0 
—2.4 8.8 —13.5 —15.5 
—7.1 —2.6 —16.4 —13.1 
—10.9 Th sniivciitinnhadatininman 
—12.8 13.1 0.0 —1.9 

} ~=—]L.1 OS | reek Seo ee 
|} 5.0 8.0! —O.1 —16.5 





1 Changes in total stocks for the United States are weighted ave 


compute: 


Federal reserve system since January, 1923. 


es 
on the basis of firms which have reported regularly to the 





CHANGE IN CONDITION OF WHOLESALE TRADE, BY 
LINES AND DISTRICTS—Continued 





Shoes—Continued. 
Philadelphia district... 
Cleveland district_....... 
Richmond district ...._. 
Atlanta district. ......... 
Chicago district.......... 
4 ee 
Minneapolis district - -_.- 
San Francisco district... 

Hardware: 

United States_........... 
New York district ._....- 
Philadelphia district... 
Cleveland district -.....- 
Richmond district... .... 
Atlanta district .......... 
Chicago district.........- 
ff RS 
Minneapolis district -.... 
Kansas City district... -. 
Dallas district ..........- 
San Francisco district _-.-- 


or: 

nited States............ 
New York district_...... 
Philadelphia district - .._. 
Cleveland district_....... 
Richmond district... -.... 
Atlanta district -......... 
Chicago district.......... 
BE EE 
Kansas City district_..... 
Dallas district. .........- 
San Francisco district... 

Furniture: 
Richmond district........ 
Atlanta district.......... 
8t. Louis. 


San Francisco district. _._- 


Minnea 

Dallas _ ees 
Stationery and 

New York dis’ 
Philadelphia district. - ... 
Atlanta district. -........ 


8 
Automobile supplies: 
San Francisco 


district... 

Clothing: 

New York district. ...... 

See 
Cotton jobbers: 

New York district ....... 
Silk goods: 

New York district. ...... 
Machine tools: 

New York district. ...... 
Diamonds: 

New York district. ...... 
Jewelry: 

New York district ._..... 

Philadelphia district __._- 
Electrical supplies: 

Philadelphia district __._. 

Atlanta district.........- 

St. Louis. 

San Francisco district... 


Percentage change 














Percentage change 
in sales Novem- | N s! —_ 
ber, 1926, com-| Toog * ceumpened 
pared with— — 
| 

October, | Novem- | October, | Novem- 
1926 | ber, 1925 1926 ber, 1925 
—%05| 21.5] 10.9 —8.6 
—14.3 | 18.0 4.4 6.3 
—23.3 | 18.5 4.3 31.1 
Re”. Saget eee 
—14.4 18.4 —4.3 —1.2 
—3.4 | 2.7 3.0 —13.3 
—26.0 | —27.0 0.0 —39.0 
—14.3 | ef REE FER 
—7.6 2.2 —1.6 7.0 
—8.5 —2.9 —3.1 3.8 
—9.2 3.1 —-4.7 7.4 
—5.2 10.2 3.9 —10.2 
—5.5 13.6 —4.3 1.6 
—7.1 —10.8 —0.2 1.0 
—10.0 4.7 4.1 1.2 
—16.7 —12.8 —1.7 3.5 
—8.0 —7.0 —3.0 | —3.0 
—9.8 0.5 1.2 —5.8 
—3.8 11.3 —4.2 1.3 
—9.7 Eg Mt SSE hea 
—12.0 5.9 —0.6 6.8 
—23.7 ein cabmcan 
1.3 8.5 Yt aN 
—2.0 |.) SS, eee 
—4.6 7 BR Ce i nis 
—-7.3 3 ee Bee 
—1.6 10.6 0.8 1.9 
—12.4 | EE: a ee 
—2.0 3.1 —3.7 —9.6 
—5.2 5.5 —4.4 0.1 
—13.8 sf RE San a 
6.8 ee ee 
—9.3 —21.7 3.7 —1.0 
—3.3 15.1 —3.3 21.7 
—7.6 6.4 —2.0 -3.7 
10.1 ep. - 
—21.9 NN 
—17.0 —1.0 3.0 5.0 
—35.8 —54.2 1.8 1.4 
—5.9 es AER 
—8.0 3.5 1.3 —13.2 
—28.8 ETE lcudewcddbidiscoccen 
—3.3 3 fe 
1.9 BB hve cdcd ls aidieseo. 
—50.4 TG Pivedaidahtienesesce 
—7.5 ae eS Se 
—12.0 0.7 —14.0 —8.9 
—2.7 WRB Wid ee dccccece 
3.6 WEBLG fists iicvecne 
—22.3 DD Miihinncdhaieacenenein 
22.0 6.5 —4.7 37.7 
2.0 4.0 —9.0 —5.3 
3.5 0.6 —1.7 16.4 
—7.8 —26.6 —1.1 7.1 
4.4 5.9 5.9 33. 5 
—2.1 ef Ree Ss eee won 














2 Sales of agricultural implements for the United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manu- 


facturers and include all of their domestic business. 


3 Includes diamonds. 
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RETAIL TRADE, BY REPORTING LINES! 


















































(Average monthly sales 1919= 100} 
Sales without seasonal adjustment Sales with seasonal adjustment 
: me l 
“ 68) 0-|9-| | 8-|4-\2 ba] o| a-| e-| 8-|8- 
Year and month a8 TT) Salsas i ij rE a 3 Pe s<, Ssi24 4 32 F Bg | a4 
~ o3 © [s Bs HEE a S °3 os 
3 g Y a o|s 
atl baalia Be | Se | $e | as | Be uted $44 23s Fe | Be 8s EMES 
ava 6 m& (A |o |@ |a lo A a 6m 1A |S |e |x 16 
1925 | | 
i isha dncesrenien 95 | 87/| 250) 183| 166| 136| 122] 106| 181| 128| 117| 269/ 201 164| 137| 134| 140| 185 
libisinaanianntecents 98 | 89| 243| t95| 171| 142| 120| 128| 202| 125| 118| 255| 205 171; 145 | 153] 148 
September......--.--..-.---- 121} 114} 245| 191) 160] 142) 129] 136) 202) 134) 120) 258 206 172) 142) 135 136 | 204 
Seetamenenstpnteoonm 165 | 170| 318| 237) 179| 151| 164] 141| 215 | 145| 131| 300) 219 175| 145| 145/ 117| 209 
November....--.-.----.----- 145| 144 | 272| 220) 167| 136| 136| 139| 195| 129, 116| 270| 211 | 177| 138| 126| 111| 205 
iitistereatdercess 168 | 332 427 | 225 | 212) 188) 214) 280) 141 | 140 | 318) 231) 185) 157| 143/ 14) 191 
1926 / oe, 
ST iia ki Wicsiencnnees 114 | 116 | 286/ 166| 178| 127| 108] 101 | 167| 130| 118| 284, 228| 185| 146/ 142] 122| 199 
i isetinsakeenenstengs 104) 111 | 287| 170| 172| 127) 97| 103| 178| 135| 122) 209) 227° 189! 151| 148| 128 | 205 
i isenthtnddbamivthdeaipr 130 | 130| 302] 190| 194) 142| 143] 1i2| 206, 130) 111 | 279) 207 192! 147| 143] 124) 204 
Si eaiisehatnibiaainnsintnn 133 | 120| 329/ 202/ 191| 150] 166| 111 226| 130| 118| 324| 216 196, 156| 143/ 130| 296 
| Fee ere ----| 137| 105 | 322| 214| 188| 160| 174] 100) 220/ 132| 117) 321, 225 191! 157/| 151| 131 
llaniineiiacatamaena sinatra | 130; 113 | 309) 204, 184 152 | 153/| 118 | 204; 130| 133) 314) 222. 187; 156| 144 149 218 
Se itincdebickihispeieeneaet | 9) 98) 317 206 | 195| 155| 145| 108| 210| 133| 131| 329, 227| 194, 157| 159] 145| 214 
I teesinad- and Stanagaanes 105 | 98| 206| 204/ 193 | 148| 122] 121) 194| 134) 130| 310| 215 192) 151| 155| 136/ 193 
September........-.......-- | 131) 120) 307) gin! 192) 183) 142) 137/ 218) 144 | 127} 323) 227) 195| 152] 148| 137| 221 
Ee tiidhaatinatansinis 158 | 150 | 334) 257) 206/ 162] 158] 151) 227| 130/ 116| 324| 237| 202) 155/ 140| 125) 221 
November...-----.---2-2.2-. | 156] 153) 347| 247/ 198| 150| 150] 146) 232 139) 122) 344 237 210 | 151) 138| 117) 244 





























1 For description of the retail trade indexes see FEDERAL RESERVE BULLET«NS for January and March, 1924. 


4 Index of sales of chains revised. Comparable index numbers for all months since January, 1919, may be obtained from Division of 
Research and Statistics, Federal Reserve Board 


DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919= 100] 



























































































































































Num Sales without seasonal adjustment Sales with seasonal! adjustment 
ber —- es — 
Federal reserve district oak 1926 1925 1926 1925 
ing - 
Nov. | Oct. | Sept. | Aug. | July | Nov. | Oct. | Nov. | Oct. | Sept. | Aug. | July | Nov.| Oct. 
} - —— 
} 
United States 350/ 156; 158| 131|/ 105} 99] 145| 165| 130) 120) 144] 134 | 129) 145 
Boston 2| 158; 154| 122; 97| o8| 143) 156| 144] 130] 135| 199) 1311 130| 142 
New York... 63 170 177 136 99 138 186 147 148 155 145 M41/| 137 155 
Philadelphia ....... aR AEB 22 166 160 116 89 87 167 167 128 139 143 13 128 129 145 
Cleveland 5 147 152 123 108 100 134 160 135 138 138 129 123 146 
Richmond ................ mipaene 23 155 154 110 96 146 160 133 135 129 130 131 125 139 
Atlanta. 35 129 125 92 80 122 139 112 104 103 105 104 | 106 117 
Chicag 63 170 171 164 122 115 154 173 154| .156 172 148 151 | 139 158 
Minneapolis ale 23 101 109 102 &4 81 105 135 94 96 102 93 99 | 98 120 
Dallas. ....... 21 126 134 114 91 79 115 141 110 114 114 123 112) +101 120 
San 31 168 169 158 151 124 158 168 166 | 155 168 155 148 156 154 
DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 
[Average monthly stocks 1919100} 
_— Stocks without seasonal adjustment Stocks with seasonal adjustment 
ber 
Federal reserve district —- 1926 1925 1926 1925 
ing | —_———— J | ——__] —___—____ 
firms | | 
Nov. | Oct. | Sept} Aug. | July | Nov.| Oct. | Nov. | Oct. Sept. | Aug. | July | Nov. | Oct 
oat -| er oy 
United States .................... 314 156) 153 142 130 125 154 149 139 137 | 132 130 133 137 134 
a Spetetecbindaes | 141/ 136) 125; 121) 1] 40} 132) 122) 121) m8] 116) 121) Iz] 117 
| PSE 63 157 152 142 12 124 153 148 138 137 133 132 135 135 133 
Philadelphia....................- 13 216 221 180 175 171 211: 210 194 198 | 168 177 184 190 188 
Cle ae a 52 158 146 137 124 119 145 M1 137 130 | 127 124 125 129 126 
Fee Sk nccccdbccncaccenccee 19 149 146 135 118 119 147 138 130 | 126) 122 120 127 129 ng 
Atlanta. ne 22 127 128 122 109 108 126 124 114; 114 lll 109; 115 113 lll 
GN inscscicéeccanicccccoccce 51 176 174 162 152 136 175 168 156} 156) 152 147 146 155 150 
Minneapolis. .................... 22 105 105 103 97 | 124 122 96 | 97 | 98 938 99 113 112 
allas_ _. Mnkhanadence A 19 126 129 126 117 110 138 135 113 1144 i12 110 118 124 119 
San Francisco...................- 29 156 152 143 134 129 148 147 143, 140| 136 133 135 135 136 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
REPORT OF THE AGENT GENERAL FOR REPARATION PAYMENTS 


The second annual report of the agent 
general for reparation payments, recently 
published, covers the second annuity year, 
September 1, 1925, to August 31, 1926. The 
principal portions of this report are summarized 
below. 

In accordance with the expert plan, Germany 
turned over to the agent general a total of 
1,220,000,000 gold marks, of which 250,000,000 
gold marks came from the budget, 250,000,000 
gold marks from the transport tax, 595,000,000 
marks represented interest on the reparation 
bonds of the German Railway Co., and 
125,000,000 marks interest on the German 
industrial debentures. ‘These sources of the 
second annuity payments differ greatly from 
those of the first annuity. While the latter 
was obtained chiefly from the flotation of the 
German external loan and only one-fifth repre- 
sented interest on the railway bonds, payments 
of the second annuity have been made entirely 
out of Germany’s own resources. 
conditions in Germany during the second 
annuity year were less favorable than during 
the first year. German economy passed 
through a period of readjustments. Business 
failures increased and many enterprises went 
out of business. Although this period of 
readjustment caused great hardships to indi- 
viduals, German industry and commerce 
emerged “freed of many encumbrances and 
complexities which were an inheritance of the 
war and inflation * * * and business con- 
ditions in general have now become easier 
than at any time since stabilization.”’ 

The proceeds of the second annuity were 
distributed as follows: France obtained 
611,877,000 gold marks; Great Britain, 
227,765,000 gold marks; Belgium 125,877,000 
gold marks; Italy, 87,310,000 gold marks; 
United States, 33,949,000 gold marks; Yugo- 
slavia, 43,827,000 gold marks; Rumania, Portu- 
gal, Greece, Poland, and Japan received to- 


Economic | 





gether about 26,359,000 gold marks. Of the 
total transfers made during the second annuity 
64.65 per cent Yepresented payment in kind 
and cost of the armies of occupation and of the 
various interallied commissions and 35.65 
per cent were transfers in cash in foreign cur- 
rencies. Considering the first and second 
annuity years together, the total amount of 
transfers made has aggregated 2,069,118,466.12 
gold marks, of which 686,948,178.28 gold 
marks, or 33.2 per cent, were transferred in 
foreign currencies and 1,382,170,287.84 gold 
marks, or 66.8 per cent, were in the form of 
mark payments within Germany. 

In order to facilitate future payments, 
certain changes have been made in the amounts 
payable during the next four years. Accord- 
ing to the terms of the expert plan, Germany 
was to pay 1,200,000,000 gold marks during 
the third year, 2,000,000,000 gold marks in the 
fourth year, and 2,750,000,000 gold marks in 
the fifth or standard year, ‘‘assuming that the 
maximum supplemental contributions have 
become payable.”” This would have meant an 
increased burden on the German economy of 
800,000,000 gold marks during the fourth 
year. “The new arrangement, on the other 
hand, means that the third annuity will 
amount to 1,500,000,000 gold marks, as com- 
pared with 1,220,000,000 gold marks in the 
second annuity year, while the fourth annuity 
will stand at 1,750,000,000 gold marks and the 
fifth at 2,500,000,000 gold marks. The result 
is a better graduation of the annuities, which 
will reduce the danger of undue strain on the 
German economy and facilitate the even flow 
of deliveries and payments.” 

German budget.—The budget for the year 
1925-26 balances at 8,006,400,000 marks, with 
an excess of income over expenditures of 562,- 
000,000 marks. In this, however, is included 
the surplus appropriated from previous years, 
amounting to 672,000,000 marks. The budget. 
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for 1926-27 balances at 8,431,000,000 marks. 
The largest expenditure in the budget consists 
of payments to the States and communes, 
which have absorbed 35 per cent of the entire 
resources for the fiscal year 1925-26 and are 
expected to take about 33 per cent in 1926-27. 
The public debt of the Reich, other than the 
reparation liabilities and the liabilities for the 
revalorized paper-mark debts, decreased from 
2,795,600,000 marks on March 31, 1925, to 
2,318,000,000 marks on March 31, 1926, and 
to 2,240,000,000 marks on September 30, 1926. 

German currency and credit.—‘‘The value 
of the reichsmark in the foreign exchanges and 
in internal purchasing power has remained 
stable ever since the experts’ plan went into 
effect, showing only the normal variations to 
be expected of gold-standard currencies. At 
the same time the Reichsbank’s gold and other 
reserves convertible at will into gold have con- 
tinued to increase and now bear a proportion 
to its note issue comparable with that prevail- 
ing generally in gold-standard countries. The 
period of extreme credit scarcity is past, but 
there remains a certain measure of dislocation 
among the various money markets which in- 
dicates that the German credit structure is not 
yet in balance and that its rebuilding is not yet 
complete.” 

“The Reichsbank almost up to the end of 
the second annuity year maintained the reichs- 
mark at parity with the dollar. In addition 
to exercising control through the indirect means 
afforded by the bank rate and credit policy, 
the Reichsbank always stood ready to pur- 
chase offerings of dollars in excess of the market 
demand and to sell dollars in excess of the 
market supply. The reichsmark was thus at- 
tached firmly to the dollar at the fixed parity 
of 4.20 reichsmarks to the dollar, and its fluc- 
tuations in terms of the other exchanges fol- 
lowed those of the dollar. On August 23, 1926, 
the Reichsbank found it possible to withdraw 
its support and to release the reichsmark from 
its technical adherence to the dollar. For the 
space of about six weeks after that date the 
reichsmark maintained a slight premium over 
the dollar; thereafter, during the autumn, the 





reichsmark moved to a slight discount, where 
it stands at the present time. Though the 
Reichsbank remains the principal buyer and 
seller in the foreign exchange market, it has 
not attempted to control the market and it 
has allowed quotations full freedom of move- 
ment.” 

The volume of notes in circulation increased 
materially during the year. Up to the end of 
October, 1926, the increase had amounted to 
some 430,000,000 reichsmarks, which brought 
the total to over 5,500,000,000 reichsmarks, 
the highest point since stabilization, but still 
considerably below the amount regarded as cus- 
tomary before the war, when the total German 
currency fluctuated around 6,000,000,000 
marks. The increase of notes in circulation 
was accompanied by a rapid growth in the 
Reichsbank’s reserve. In the spring of 1924 
gold reserves of the bank amounted to 442,- 
000,000 reichsmarks. On October 31, 1924, 
the first month-end reporting date after the 
reconstruction of the Reichsbank, the stock of 
gold had risen to 694,000,000 reichsmarks, in 
addition to which 231,000,000 of foreign bills 
redeemable in gold were reported, a total of 
925,000,000 reichsmarks. A year later this 
total had reached 1,555,000,000 reichsmarks, 
and on October 30, 1926, it stood at 2,129,- 
000,000 reichsmarks. “On all three of these 
dates the Reichsbank held additional devisen 
readily convertible into gold which, for tech- 
nical or other reasons, were not included in the 
stated reserves.” 

“Up to August 23, 1926, when the reichs- 
mark was released from its technical adherence 
to the dollar, the Reichsbank sold devisen 
abroad and bought gold as a commodity, there- 
by adding to its gold reserves. Changes in 
the international flow of funds to or away from 
Germany were registered not in the gold stock 
but in the stock of devisen which the Reichs- 
bank was always prepared to buy or sell at the 
fixed rate. That the devisen on the whole 
tended to accumulate in sufficient volume to 
permit their use for increasing the gold stock 
was owing to the fact that the flow of funds, 
generally speaking, was toward Germany 
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rather than away from it. After August 23, 
1926, the release of the reichsmark from 
control was promptly followed by a flow of 
gold toward Germany, in conformity with 
forces identical with those which prompted 
the movement of gold between nations before 
the war. The gold flow has naturally had 
some bearing upon the currency, inasmuch as 
the Reichsbank is necessarily the only medium 
through which credits available in gold abroad 
can be converted into currency at home. This 
is quite aside from any restrictions on trading 
in foreign exchange or any regulation of the 
exchange market, which latterly have been 
altogether absent, but is owing to the fact that 
the Reichsbank is the ultimate source from 
which additions to the currency can reach the 
public. The stimulating effect upon the cur- 
rency inherent in large gold imports has in part 
been neutralized by a decline in the use of 
Reichsbank credit.” 

Credit conditions have been under the influ- 
ence of forces, both internal and external to 
Germany, which have caused changes to de- 
velop with unusual rapidity. The economic 
depression, which became acute early in 1926, 
resulted in a wholesale liquidation of German 
business enterprises which have been unable 
to change practices formed during the period 
of inflation. German business carried out a 
sweeping reorganization which was not lim- 
ited merely to the methods of administration 
and production, but in the case of many 
of the largest industries amounted to rebuild- 
ing the business structure itself. ‘These 
processes of elimination and reorganization 
were as necessary to German business as 
they were to the credit situation itself. In 
both cases burdens left over from the inflation 
were removed. Users of short-time credit 
retired from the market, while in other quarters 
perfected administration permitted the accu- 
mulation of funds for the repayment of debt 
and the increase of working capital. As 
progress was made in these directions, the 
volume of available funds increased and the 
cost of credit to sound borrowers declined. 
The first effects were manifested in the short- 
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time market, where occasionally the supply of 
money, even at low rates, exceeded the demand. 
At the same time German-owned funds began 
to seek employment abroad and to flow into 
longer term investments at home. The revival 
of the domestic long-term market, which had 
been dormant for several years, was a develop- 
ment of great importance. Beginning tenta- 
tively in February, this market broadened 
until up to the present the volume of domestic 
long-term capital issues has nearly equaled 
the German public issues placed abroad since 
January.”’ 

Associated with these developments and 
going on simultaneously with them has been a 
large flow of foreign credits into Germany. 
During the two years since the Dawes plan 
went into effect, Germany placed abroad about 
3,500,000,000 marks, of which about 960,000,- 
000 marks represented the nominal amount of 
the German external loan of 1924, and the re- 
mainder was distributed among States and 
municipalities and private corporations. ‘The 
service on long-term issues, aside from the 
external loan of 1924, amounts to about 
250,000,000 reichsmarks a year, in addition to 
the other external obligations which Germany 
has to meet. This is not in itself a heavy 
charge for an active industrial and trading 
nation like Germany.” 

The effects of foreign borrowing during 1926 
on the German money market were different 
from those during 1925. ‘Within the last 
year the flow of credit into Germany has 
occurred simultaneously with an excess of 
merchandise exports over imports. In conse- 
quence, the proceeds of foreign loans, except as 
they may have been reemployed abroad, have 
in large measure been turned in at the Reichs- 
bank in return for German currency, and so 
may be regarded as one of the contributing 
causes of the recent increase in the circulation. 
The Reichsbank has been able thus far to 
prevent the full amount of this new gold and 
devisen from being converted into currency, 
but only by reducing the use of its credit. 
This process, however, has its limitations, and 
the continued use of foreign credit necessarily 
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tends to diminish not only such control as the 
Reichsbank has at this time over the money 
market but also its control over the volume of 
the currency as a whole.” 

The policy of the Reichsbank has also under- 
gone a considerable change during 1926. By 
the end of December, 1925, rationing of credit 
by the Reichsbank became unnecessary, and 
early in January, 1926, it was discontinued. 
“Since that time the Reichsbank, aside from 
its usual discrimination in the purchase of 
eligible bills, has relied exclusively upon the 
bank rate to limit the use of its credit. This 
however, has not presented difficulties. Busi- 
ness inactivity during the early part of 1926 
and the inflow of foreign funds throughout the 
period have made unnecessary the use of Reichs- 
bank credit on anything but a very moderate 
scale. The banks have even found it prefer- 
able at times to sell foreign deposits to the 
Reichsbank rather than to rediscount domestic 
bills, and as long as the fixed rate for the dollar 
was in effect, they incurred no risks of exchange 
if they desired to repurchase the dollars they 
sold. Moreover, the proceeds of foreign credits 
intended for use within Germany have usually 
found their way necessarily to the Reichsbank, 
since the latter is the only medium through 
which additional bank notes can be obtained. 
In these respects foreign credits in some degree 
supplanted Reichsbank credit in its normal 
relation to the money market. Reichsbank 
policy, however, has retained a considerable 
degree of effectiveness in another direction. 
The devisen, which flowed to the Reichsbank 
and which in part were converted into gold, 
did not pass into the internal economic system 
in their full equivalent amount as new currency. 
To the extent that the use of Reichsbank credit 
fell off, the expansive effect of the new gold 
was neutralized.”’ 

Germany’s foreign trade.—The German mer- 
chandise balance, which was heavily adverse 
in the period ended a year ago, was favorable 
from December, 1925, to May, 1926, though 
in the succeeding months, except September, 





it has again became adverse. “Taking the year 
as a whole, from October 31, 1925, to October 
31, 1926, there has, in fact, been a favorable 
balance of about 216,000,000 reichsmarks. 
This reversal as compared with the previous 
year was owing in part to an expansion of 
German markets abroad; but it was mostly 
due to changes in conditions at home.” The 
huge excess of imports over exports has been 
due to the fact that, at the time of the stabil- 
ization, German merchants and manufacturers 
were in general need of replenishment. The 
flotation of foreign loans and the return of 
German capital enabled Germany to purchase 
goods abroad in large quantities. The recov- 
ery by Germany of full freedom of action to 
negotiate commercial treaties was another 
factor which affected German trade. 

“The full force of these and other influences 
tending to produce large deficits in the mer- 
chandise balance appears to have spent itself 
at the end of October, 1925. Thereafter, 
German foreign trade gradually moved toward 
a favorable balance. From December, 1925, 
through to July, 1926, the volume of goods 
brought into Germany was exceptionally low. 
These seven months included the deepest point 
of industrial depression and the first months 
of rising activity. During this period not only 
was there less occasion for the import of 
foreign raw materials to be used in domestic 
production, but there appears to have been an 
inclination on the part of manufacturers and 
traders in such a period of uncertainty to draw 
on stocks previously accumulated. On the 
other hand, the volume of exports, which had 
been increasing gradually throughout 1925, 
continued to rise. In this the sudden accelera- 
tion of coal exports, which began in early 
summer in response to the coal stoppage in 
Great Britain, was an important factor; but 
it is important to observe that the export of 
finished goods, upon which Germany must 
largely depend in the long run for any export 
surplus she may maintain, has also tended to 
rise with fair consistency.” 
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DENMARK’S RETURN TO THE GOLD STANDARD 


The return of Denmark to the gold standard 
at the beginning of 1927 follows upon a long 
period during which the Government has car- 
ried out measures for the stabilization of 
Danish currency. The continuous fluctua- 
tions in the exchange value of the Danish 
krone since the end of the war and the con- 
sequent fluctuations of prices were a disturb- 
ing factor in the economic conditions of the 
country, and the Government undertook meas- 
ures to reduce these fluctuations. By act of 
November 16, 1923, the Danish Government 
received authority to establish credits in Eng- 
land and in the United States and the proceeds 
of the credits were used to establish a currency 
equalization fund of £5,000,000. For a brief 
period the downward trend of the Danish ex- 
change was stopped. During January, how- 
ever, the krone again began to depreciate and 
the Government adopted new measures to 
prevent a further decline. On March 29, 
1924, an act was passed establishing the central 
currency office, among the various powers 
of which was the right to control foreign ex- 
change transactions and to restrict dealings in 
foreign exchanges to a small number of banks. 
The improvement of krone exchange following 
the establishment of the central currency 
office, however, was of only brief duration, and 
in May another period of depreciation began. 
In July the Government called a conference of 
representatives of industry and trade as well 
as of the various political parties to consider 
the exchange question. The result of this 
conference was the currency stablization law 
of December 20, 1924, which laid down broader 
principles for a return to normal exchange con- 
ditions. 

The chief provisions of the act may be sum- 
marized as follows: The National Bank of 
Denmark was exempted from its obligation 
to redeem its notes in gold until January 1, 
1927. The National Bank at the same time 
agreed to sell dollars, the par value of which is 
3.73 kroner per dollar, at a rate which up to 
July 1, 1925, should not exceed 5.74; from this 





date to December 31, 1925, 5.64; and during 
the first half of 1926 at a rate not exceeding 
5.32. Thus it was intended gradually to 
raise the value of the krone. To assist in 
carrying out these measures the National 
Bank obtained an exchange credit for one year 
in the United States of $40,000,000, guaran- 
teed by the Danish Government, which also 
agreed to repay within two years to the 
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National Bank a loan of 40,000,000 kroner 
which it had obtained in 1922 in connection 
with the reorganization of the Landsmands 
Bank. The Government was to obtain this 
money from special taxes. 

The currency stabilization act was primarily 
intended to check the decline of the krone 
and to bring about a gradual increase in its 
value. Soon after the passing of this act, 
however, Danish exchange rose so rapidly that 
at the end of December, 1925, it was quoted 
at 4.03 kroner to the dollar instead of 5.64 
kroner, as had been anticipated by the law of 
December, 1924. The movement of Danish 
exchange during the past three years may be 
seen from the chart above. 

The rapid rise of the Danish krone was due 
chiefly to two factors. First, a substantial 
decrease of imports resulted from the pro- 
longed labor stoppage in 1925, so that the 
excess of imports over exports was reduced 
from 212,000,000 kroner in 1924 to 130,000,000 
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kroner in 1925. Even this figure, it appears, 
represents the imports as larger than they 
actually were, for the import figures are 
based upon the value of the goods at the time 
when they were cleared into the country, 
whereas payment is not made in most cases 
until considerably later. Thus importers were 
often able to take advantage of the rapid 
appreciation of the exchange, and so to meet 
their obligations at a substantially lower 
rate than that obtained at the time of purchase. 
The actual payments in kroner, therefore, 
were less than had been stated in the trade 
statistics. An estimate places the saving 
effected in this manner at about 30,000,000 
kroner, so that the excess of imports over 
exports may be further reduced to about 
100,000,000 kroner. In consequence of the 
improved trade balance, the balance of pay- 
ments, which in the previous year had been 
unfavorable, became favorable by about 15,- 
000,000 kroner. 

Second, and far more important than the 


improvement of the balance of payments, was [ 


the effect of foreign speculation in Danish 
exchange. Foreign speculators, in the ex- 
pectation of a rapid rise of the krone, began 
to buy Danish bills heavily until foreign funds 
to an estimated total of about 100,000,000 
kroner had been placed in Denmark. Con- 
current with the increased interest of foreigners 
in the krone was the movement on the part 
of Danish holders of foreign bills of exchange 
to convert them into kroner. The National 
Bank took up these bills, as well as foreign 
offerings which the market was unable to 
absorb, with the result that the exchange 
equalization fund, which earlier in the year 
had been practically exhausted, was again 
replenished, and the bank increased its own 
portfolio of foreign bills. Holdings of foreign 
bills of exchange by the National Bank in- 
creased from 30,000,000 kroner at the end of 
February to 154,000,000 kroner in August of 
the same year. Loans and discounts of the 
National Bank during the same period de- 
creased from 262,000,000 kroner to 99,000,000 
kroner at the end of August, because the private 
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banks found themselves able to repay their 
debts to the National Bank with kroner 
obtained through the liquidation of their 
forign exchange holdings. During the entire 
period interest rates remained high, and the 
official discount rate stood unchanged at 7 
per cent. 


The central bank, however, realizing that 
the influx of foreign funds was only temporary 
and for speculative purposes, endeavored to 
check this movement. On August 24, 1925, 
the bank rate was reduced to 6 per cent and 
on September 8 to 5% per cent. By the end 
of August the rapid upward movement of the 
krone was checked and foreign funds} began to 
leave the country. Holdings of foreign bills 
of the National Bank declined to 90,000,000 
kroner at the end of the year, a decrease of 
64,000,000 kroner since the end of August. 
Notwithstanding the heavy outflow of foreign 
funds, Danish exchange remained stable for 
the rest of the year at about 4 kroner to the 
dollar. 

On December 15, 1925, the currency stabili- 
zation act was amended. The National Bank 
was placed under obligation to maintain a 
minimum dollar exchange rate of 23.8 cents 
per krone during 1926, with the provision, 
however, that if exceptional circumstances 
should arise the Minister of Commerce might 
authorize a temporary lowering of the rate, 
but not below 23 cents. The exchange credit 
of $40,000,000 which had not been drawn upon 
was renewed for another year. Although not 
expressly stated in the act, it was taken as a 
matter of course that the bank would maintain 
the rate of exchange obtaining at the end of 
1925 and would work toward a gradual return 
to par. During the first half of 1926 krone 
exchange rose steadily, and since June it has 
been quoted at 0.9 per cent below par. On 
January 3, the first business day after the 
return to gold, the krone was quoted at 26.68 
cents, as against a mint parity of 26.80 cents. 

The rapid appreciation of the krone was 
accompanied by a sharp decline in wholesale 
prices. The wholesale price index, as pub- 
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lished by the Finanstitende, declined from 234 
in January, 1925, to 160 in December of the 
same year. The rapid adjustment of whole- 
sale prices to the value of the krone was due 
primarily to the fact that stocks of commodi- 
ties had been well nigh exhausted during the 
labor conflict. Manufacturers and wholesalers 
were able, therefore, after the settlement of 
the strike, promptly to adjust their prices to 
the increased value of the currency. During 
1926 the wholesale price index declined still 
further, reaching the lowest point in June. 
Since July Danish exchange has remained 
practically stable, while prices have shown an 
upward tendency. 

Although wholesale prices adjusted them- 
selves with comparative rapidity to the move- 
ment of the exchange, retail prices followed 
but slowly. Available figures show that retail 
prices declined from 210 in June, 1925, to 177 
in December and to 159 in July, 1926. Fur- 
thermore, certain items, such as rents, interest 
on loans, and taxation, remained unchanged, 
while wages were increased in the middle of 
1925. All these factors had an unfavorable 





effect on industry and trade, and a large vol- 
ume of unemployment prevailed. The num- 
ber of unemployed among trade unionists 
increased from 24,000 in June, 1925, to about 
85,000 in December. During the early part of 
1926 conditions improved rapidly and the num- 
ber of unemployed decreased to about 41,000 
in May. Since then unemployment has in- 
creased slowly. 

Toward the end of 1925, when the return to 
gold was discussed by a parliamentary com- 
mittee, the bank made the following statement 
to this committee: “‘The bank does not con- 
sider it advisable to revert to gold payments 
until price levels and incomes have been 
brought into equilibrium and into correspond- 
ence with the ultimate value of the crown, 
and until sufficient time has-elapsed to show 
the permanence of the situation.” The re- 


sumption of gold payments by the bank indi- 
cates that the conditions considered indispens- 
able for the return to gold have now devel- 
oped, and that the National Bank expects con- 
tinuéd stability of the factors underlying the 
exchange value of the crown. 
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FINANCIAL STATISTICS FOR FOREIGN COUNTRIES 
CONDITION OF CENTRAL BANKS 
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1926 | 1925 
No- Octo- | Se No- 

;vember ber (tem | vember 
Bank of England (millions of | 
pounds sterling): 
Issue department— 

Gol a and bullion. ....... 151 151} 154 | 145 

PE ni nn poo Riatesnseen =n 171 171 174 165 
ng department— | 

Gold and silver coin.......... 2 | 2 2 2 

IGS, nln waite sncdccss 33 | 32 | 33 23 

Government securities - ._...- 33 | 37 | 34 42 

Other securities. ............- 74 70 | 72 77 

Public deposits___..........- 24 oe 14 

Other deposits ._............. 101 105 | 101 | lll 
Ratio of gold and note re- 

serve to deposit liabilities | 

on ticdatbacans 27.9 27.4 28.6 19.5 

Bank notes . circulation !___...- 82 83 | 84 86 

Currency notes and certificates__.. 285! 288 288 290 
Bank of France {millions of francs): : } 

Gold = RENAE. GRAIN 3,684 | 3,684) 3,684 3, 683 
oe kj ea 340 339 || = 339 | 315 
Gold, ee por foreignexchange. 1,450| 1,066 T Lenenina 
Credits abroad................... 82 80 | 579 | 568 
Advances to the Government 700 | 35,750 | 36,650 | 31,950 
Note circulation 263 | 54,578 | 55,010 | 48, 085 
Total deposits.................-.- 385 | 3,981 | 2,922| 3,022 

German Reichsbank (millions of | 
reichsmarks): 
CS eee ee 1,578 | 1,536 | 1,396 1,111 
Gold ee ‘ 177 180 | 202 97 
Reserves in foreign exchange - 418 413 | §22 403 
Bills of exchange and checks 1,286 | 1,415 | 1,384; 1,650 
eee assets _ - 581 631 556 | 578 
a ae 528 533 595 587 
Re Phemeacs in circulation....... 3,374 | 3,326) 3,251 2,771 
Rentenmarks in circulation........| 1,175 | 1,479} 1,497! 1,611 
Bank of Italy (millions of lire): * | 
CE OSA SERBS 1,140! 1,187| 1,134 
Credit and balances abroad. .....|.......- ,029 | 1,008 | 643 
Loans and discounts............./.......- 8,114 | 8,780, 9,624 
Loans and advances to the Gov- | | 

so cieiinitcGn dina awe eae 4,229 | 4,229 | 7, 067 
Note circulation for commerce. -_.|...-...-| 13,936 | 14, 103 | 12, 134 
Note circulation for the State_--..!_......- ,229 | 4,229 7, 067 
Fe i ckitatecdananese Dicccnne 2,787 | 2,535 | 2; 366 

Bank of ogee Goiiens of yen): | 
Gold at home and abroad-__...... ; 1,058; 1,058; 1,058 1,057 
Advances and discounts........-. | "351 366 | | 224 408 
Advances on foreign bills......... | 51 48 44 | 125 
Government bonds- -............ } 277 280 289 | 274 
Total note and deposit liabilities | 1,921 | 1,935} 1,841| 2,116 
ar nnoseanennes 1; 212 1,288 | 1,125| 1,301 
Total deposits................ 708 647 717 | 815 

Austrian National Bank (mitions | | 

of schillings): | } 
| Se 2 GRRE Sag aaa _— 48 47 | 15 
Total principal earning assets. --.| 882 902 | 884 | 857 
Foreign bills of the reserve ..., 479 492 | 481 | 502 
Other foreign ____ re 139 135 | 138 | 55 
Domestic bills- .-...........-. 86 97 87 | 108 
3 ase | 178 178 178 | 192 
Note circulation.................. 873 890 | 865 | 827 
SE aitraintegeecdendehinsed 46 33| 70! 47 

National Bank of Belgium (mil- | 
lions of francs): | 

ie 3, 101 2, 796 | 27 274 
Foreign bills and balances in gold ¢ 4 2,331 | 2,406 30 | 30 
Domestic and foreign bills........ 2,548 | 2,296 | 2,250 | 906 
a dU eee 2,050 | 2,050/ 6,705 | 65,680 
Note circulation.................. 8,724 8,767) 9,507! 7,544 
WES ss did ieadidacsccasesa 1,513 | 1,226 353 | 102 








1 Notes same} ~ amounts held in banking department and in cur- 
rency note accou: 

3 Not including | told held abroad. 

* Figures previous to July, 1926, are for 3 banks of issue. 

4 Figures previous to October 25, 1926, carried at par. 
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| 1926 1925 
| 
No- Octo- | Se N 
vember, ber | tember|vember 
National Bank of Bulgaria (mil- | 
lions of leva): 
SS ee 43 43 43 41 
Total principal earning assets....| 7,789 | 7,762 | 7,701 7, 138 
Foreign bills, ete........-...- 607 609 624 398 
Domestic loans and discounts.| 1,732 | 1,705 | 1,519 1,363 
Advances to State..........-. 5,450 | 5,448 | 5,558 5,377 
Note circulation.................- 3,659 | 3,804] 3,708) 3,820 
pS EE aa 3,308 | 3,156} 3,151 | 2,438 
Central or. of Chile (millions ; | 
of } } 

OO Se eee } 146 146  - a 
OS eee 426 339 | Seem 
Loans and discounts. ...........- 41 47 5 Pe 
Note circulation.................. | 365 366 | = 
2 ER ee eae 191 109 lll i ~_—a— 

Czechoslovak National Bank 
(millions of Czechoslovak crowns): ! 
cee | ae ,034; 1,027; 1,020 |._...... 
Foreign balances — currency...| 1,789 | 1,591} 1,491 |_.__._._ 
Loans and advance -| 221 | 212 ee 
Assets of Banking Office i in liqui- | 

rE Oe ee | 620} 643 ae 
Note circulation.................-. | 7,442) 7,643] 7,510 |__...... 
| ET Sa | 1,247) 1,015 _ , 2S 

Bank of Danzig (millions of Dan- | 
zig guiden): | 
Balances with Bank of England... 18 | 19 21 16 
Total principal earning assets- ---| 33 | 34 31 36 
Foreign bills, ete............- 17 | 17 14 18 
Loans and discounts. -_....... 16 | 17 17 18 
Note circulation...............__- 35} - 36 36 33 
| nS eee 4 | 4 4 5 
National Bank of Denmark (mil: | 
— < kroner): | 
Rett ceeded ot dannaeaconane 209 | 209 209 209 
Total principal earning assets. - _- 156 | 166 150 251 
Foreign bills, ete............- | 29 41 30 lll 
Loans and discounts... _....- 124 | 118 110 115 
Advances to State_........... | 31 7 10 25 
Note circulation.................. } 378 | 395 377 434 
| SE Eh | 27 | 21 22 77 
National Bank of Egypt (thou- | 
sands of Egyptian pounds sterling): | | 
SA SS aL, Sate | 3,511 | 3,479 3, 380 
English Government Securities. | 24,404 | 23,404 | 32,940 
Egyptian Government securities | 27,861 | 27,457 | 25,487 
Note circulation............ _| 30.804 | 30,005 | 38,804 
Government deposits_ | 21,421 | 20,588 | 25,696 
| i a AE TRE SRT | 14,763 14,484 | 15,152 
Bank of Estonia (millions of | 
Estonian marks): 
ea ccc oy eoekie sas da knee $505 | §504| $503) 459 
Foreign exchange— | 
Cash in foreign currency - -.-- | | Sere 27 | 55 
Foreign correspondents’ ac- } | 
| eh a ah Te ae SB et 201 | 577 
|” a aeeE 89; 114/ 136; 226 
Loans and discounts. ..........-- 6, 073 | 6,028 | 5,881 | 5,656 
Note eirculation.................. 1,921 | 1,926 1,884 1,837 
Deposits and current accounts - -. | 779 | 1,728 
Bank of Finland (millions of Finn- 
ish marks): 
Se res 328 | 328 329 | 332 
Balances abroad and foreign | 
“Bite: SpE 3. 1,006} 901 956} 1,309 
PN ittidcndesdupesccemens 101 | 109 104 | 109 
0) ae 564 | 551 §21 | 336 
SS eee 154 | 154 262 | 395 
Note cireulation.................. 1,206 | 1,327] 1,335 1,253 
Demand liabilities. .............. 527 451 392 | 729 





§ Including gold held abroad. 
* Gold abroad. 
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l | 
1926 1925 1926 1925 
IN ovem-| Octo- | Sep- ‘Novem- No- Octo- | Sep- No- 
| ber | ber tember) ber vember! ber |tember| vember 
a ee RE, REE, ES) al ~ 
| | 
National Bank of Greece (millions | Bank of Portugal (millions of escu- | 
of drachmae): | | 
Gold and balances abroad______-- RY snemntiel 1, 946 2, 728 al aia CE 5 Pe tlie 9 9 9 9 
Government loans and securities_|_....__. | iiaaalad 3,732 | 3,778 Balances abroad...........-.._.- | 250 241 258 314 
Discounts and loans. ...........- A ices ee 8,253 | 3, 254 OIRO sae Sa 195 196 200 171 
Note circulation.................. APRS BS 4,686 5, 493 Note circulation.................. { 1,815} 1,851] 1,879 1, 687 
| SIRES Ee ee: 3,349 3,576 a lI aE 66 55 71 78 
National Bank of Hungary (mil- | | National Bank of Rumania (iil- | 
lions of pengé): | lions of lei): | 
iis ch ed os 169 169 | 169 | 59 es a ae eae ees 144 143 142 138 
Foreign bills, ete................. 117 115 | 81 | 205 ae ae ae 9,013 | 9,028; 8,991 8, 389 
Loans and discounts. ...........- 193 187 | 182 | 126 Advances to State................ 10, 679 | 10,679 | 10,679 | 10,787 
Advances to treasury...........- | 144 150, = 150 | 156 Note circulation .................. 20, 943 | 21,002 | 21,044} 20, 216 
Other Oy ne EE EE 287 = 4 = Ra A RR Rs 9,072 | 8,458 | 8,032 8, 455 
200/ 182 214 | State Bank of Russia (note-issuing 
180; 195 | 228 Copertmnent; thousands of cher- 
f vonts 
| Riis helSastniiak jd lease 16, 346 | 16, 162 | 15,335 | 18, 265 
199 199 | 144 Foreign currency................-. 5,751 | 5,446 5,120 4, 858 
141 131 | 125 Loans and dsstenta ee re 65, 672 | 66,142 | 64,296 | 52,322 
i. R B RE iid tnapknndeuonenecesik 88, 433 | 89,305 | 85,677 | 78, 650 
| 334, 329, 344 Nattonal Bank of the Kingdom 
| 69 | 67 | 32 Cilio Pf and Sliqvenes | | 
millions of dinars 
Beak of Latvia (millions of lats): | «ioe, le 85 Sf 83 75 
SRT es APT: ERIN SP | 24 24 | 24 | 24 Foreign notes and credits.........| 361 355 320 394 
Foreig exchange reserve._.......| 28 | 33 | 34 | 30 Loans and discounts.........._.. 1,433 | 1,514] 1,529 1,258 
highithiireibvnishintinSibdeme 6 ecam 71 70 | 69 | 63 Advances to ie oe oe 2, 966 2, 966 2, 2, 966 
Di ncbiedilitctiincCiinkuwahuse 54 | 51 | 50 | 50 Note circulation..................| 5,896} 5,920) 5,719 6,017 
Note circulation................_. | 29 | 31 | 32 | 29 PI in diclianinghncicidelnwieianiendale 609 730 628 614 
Government deposits. ........_.. 75 76 76 | 72 
IIIS 5 i dcsancnweudebaus 57 56 | 54 | 51] South African Reserve Bank 
thousands of pounds ster! 
ak of Lithuania (millions of | ¢ Gold......- st eeicat a seal CONES, 7,144 | 7,040} 7,624 8, 976 
tas): Total principal e earning assets....| 6,468 | 6,849 | 7,217| 6,448 
Gold iia Meinseerbinnan ines 31 31 31 | 32 Foreign bills................. 5,592 | 6,313 | 7,087] 5,178 
Total principal earning assets... _| S4 79 | 69 | 78 Domestic bills............__- 876 536 180 1,270 
Foreign currency............- 35 30 | 23 | Note Geouiation ee gets 7,779 | 8,192} 6,862}; 8,949 
Loans and discounts. -......_. } 49 49 | 46 | J oe °°” Oss aes 6,151 | 5,235 | 7,152 5, 783 
Note circulation.................- 83 84 | 76 | 85 = 
SPITE. .rcncnsconeccesesseocees 29 22 | 20 | 24 Bank of Spain (millions of pesetas): 
Oe fp ettedembiiinkadenseecces 2,557 | 2,557] 2,557] 2,537 
Nahutanés Bank (millions of | — cuit URC La ee RRR ENS 676 7 669 655 
| Balances abroad. ................ 31 31 33 28 
agola +R a a | 418) 419) 419| 458 Bills discounted................. 697| 683| 657 829 
Total principal earning assets....| 382 387 | = 408 | 453 Checks and drafts.............--- 1,667 | 1,589] 1,629! 1,687 
4 al, eee 182) 194) 218 245 Note eireulati AER aes 4, 4,393 | 4, 4, 399 
Loans and discounts. ...._._- | 200 | 193 | 185 | Dee RR ie ve orn 975 | 1,018| 1,076 2 
Note circulation_...............-- | 849 | 834) 824 | 906 
Deposits...............--------20 L Ob he 37 Bank of Sweden (millions of kroner): om ee “i 
Bank of Norway (millions of kro- | ee | Total principal sarniag santa.) | it aii 22 
ner): Foreign bills, ete....... | 169} 161 177 196 
Gold Shite cKbesuneecennesscoseshors ; 147) M47 147 | 147 Domestic credits... | 252 250 268 260 
Total ae earning assets..... 540 | 496 465 | 360 Note circulation... ---| 512 516 549 522 
Foreign balances and bills_. -| 66 | 66 69 58 ts at 80 65 70 102 
- Pg vane ae } 474 | 430 = = ee ee a —— 
ote circulation.................. j 321 328 328 | 51 wiss | 
Foreign a | 30 | 8 8 9g Ses Betipnat Bank (millions of | | 
I i ene cannons | $828] 278 245 | 96 | ET eae: ec | 443 442 437 | 456 
Funds on demand abroad_ 17 21 19 | 
7 — of Peru (thousands | Principal cornias assets. | 420! 419 436 | 404 
} | i fi | 7 | $24 
ETS eres | 4,903 | 4,786] 4,398) 4,19 | ove creulation... | ao 
ee pn de demand deposits..... 228/ 360] 1, is = ot ae Tee |= ce 
oreign exchange reserve_..._.___ 690: 684 
Bills...-.-.--...-.--------------| 463| 1811| 1,870| 2,166 | Sopot the Ropubliec of Uruguay | | 
ten “mes Root beniecontnines | 6,193 | 6,397 | 6,505 | 6, 207 en ol of eee | 54,943 | 54,943 | 54,935 
were neen nen en ene nn ene enee ___ 460 | 720 1,178 | _—608 Loans and discounts. - === ooo). 88, 404 91,978 | 84, 688 
i Note circulation.................. lensnacee, | 62, 62,212 | 60,663 
ome A Poland (millions of zloty): | } 16 59, 71¢ 
ee re ee 136 135 135 | 133 ee eee eer 7,971 | 66,095 | 59, 719 
Forelg exchonbe, mearnnenowshtd 138 114 109 60 | — --— oo ——~ —-— — ——— 
ns ani _ SER Pee 378 393 382 374 7 
Neto duaitieea 558 | 585| - 581| 362 1 Not including gold held abroad. 
urrent accounts— 
seat. CEN ROR 95} 102}; 105; 90 
ADs AGIETESS 48 | ‘ ae 
Liabilities = foreign currency _._. 31 | 23 21 | 76 
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CONDITION OF COMMERCIAL BANKS 


{Figures are for the last report date of month except for London clearing banks, which are daily averages] 




















































































































1926 | 1925 1926 1925 
l ca Pew — 
No- Octo- | Se No- No- | Octo- | sep. No- 
vember, ber | tember| vember vember; ber | tember| vember 
— a —— i ae -—-— — — - -—--— =a — — -—_———— 
Chartered banks of Canada (mil- Six Berlin banks ? (millions of reichs- 
lions of dollars): marks): 
Gold coin and bullion !._.--...-.-). 00 71 71 | 70 Bills and treasury notes_.........| | cee 1,142 
Current loans and discounts......| 9 1,248 | 1,227] 1,130 Due from other banks..........-.|... | OY else 635. 
Money at call and short notice...) 417 403 | 392 Miscellaneous loans.............-|._____ a 2, 884 
Public and railway securities.....| = 506 528 | 559 0, Se ee 5 ae ) ra: 4, 330 
Note ciroulation................-.-]........ 187 168 | 184 Pa nirninctiiteniuncdie en oo Bx | Sie 258 
Individual deposits---.-..-.-.---|_.....2. 2, 257 | 2,221 2,313 
— apes against Dominion Four private banks of Italy (mil- | | | 
9 i, SITES SORT SE 116 114 132 lions of lire): 
pete note circulation --.....)...____. 193 187 226 SES a ee ek en ree | 1,142} 1,123 
i |, ES SES peat er ert 9,077 , 8,866 
Joint stock banks of Denmark Due from correspondents.........|.___.|........ 5,426 4, 456 
(millions of kroner): Due to correspondents...........|........]........ 13,442 | 12,159, 
Loans and discounts. ........----|........ 1,979 | 1,978| 2,252 Deposits............-..----------|.......-|..--..e- 2,504 2,476 
Due from foreign banks. .---.-.--|__..___- 55 52 94 
Due to foreign banks.......---.--|______.. 128 124 178 | Tokyo banks (millions of yen): 
Deposits and current accounts---|________ 2,119} 2,127] 2,312 Cash on hand.....-..--....------ 132| 118 115 | 125 
TREE Pieces seccescetecssaces 2,582 | 2,501 | 2,516) 2,332 
Nine London clearing banks (mil- | FE I insccavocensnimeinachd 1,952 | 1,934/| 1,918 1, 880 
lions of pounds sterling) Fe itisacesnsncedusceu 3,550 | 3,156 | 2, 3, 208 
Money at call and s ae notice _. 118 116 113 lll : 
Advances and discounts... - 1,106) 1,110! 1,096 1,072 | Joint stock banks of Norway (mil- 
Investments --._......--- i 252 250 | 248 261 lions of kroner): j 
ETS 1,648 | 1,649 1,623/ 1,619 Loans and discounts 2, 203 
Due from foreign banks. 191 
Joint stock banks of Finland Due to foreign banks_. 409 
(millions of Finnish marks): | Mibicsandeosa< a -| | 222 
Loans and discounts. ........--..|.....-.- 7, 7 | 6,533 RR iatcce tian tscnpeccncskns 1, 887 
Due from abroad..--.........---- pentane 186 | 181 : <r 
eee | 327 | 338 | Joint stock banks of Sweden (mil- 
ESTES SEEN (eae a | 65,471 lions of kroner): : 
Loans and discounts-.--......... Sadao 4,350 | 4,354 4, 346 
Three commercial banks of Foreign bills and credits abroad_-|_._____. et 139 174 
France (millions of francs): Due to foreign banks_.-.-.-..----\........ es 128 | 136 
Bills and national defense bonds 12, 282 RGD... conccessicocacsesciieaviese o4 99 
SERED i eee 4, 334 eS Fe | 3,556} 3,568 3, 582 
Demand deposits................|........ 18, 176 ee 
a | SE | } 284 | Swiss Cantonal banks (millions of } 
; Loans i eh ee IEE oe ,715|} 1, 
! Not including gold held abroad. °  gmnamebtanemene: Renae | Syeel svar] sees 
? Bimonthly statements; figures are for Oct. 31, 1926, and Oct. 31, 1925. RAIS SE RRS RSS ie ” 98 14 
Due from banks and correspond- 
eee ee ee Ee | 248 254 | 211 
Commercial deposits._...........|.....-.- 647 643 616 
Savings deposits. -..............-. ‘ae | 1,464} 1,462) 1,371 
DISCOUNT RATES OF 31 CENTRAL BANKS 
[Prevailing rates, with date of last change] 
| | | | 
Country _ Rate 7 Country | Rate _—- | Country | Rate — Country Rate ——— 
| | 
EE =a a | EE EE } — —E ie 
| | | 
» Austria... 7 | Aug. 7,1926 || Estonia...... 8 | Oct. 1,1926 | Japan....... 6.87 Oct. 4, 1026 | Portugal..... 8 | July 27,1926 
coos Lesion: 7 | Apr. 23, 1926 _ | 7 Oct. 29,1925 || Java......... | May 3,1925 | Rumania..... 6 | Sept. 4, 1920 
Bulgaria......10 | Aug. 31,1924 || France...._. | 634 Dec. 16, 1926 Latvia...... ? Jan. 1,1927 Russia.......00 8 | Apr. —, 1924 
Czechoslo- Germany...._. 6 | July 6,1926 || Lithuania.... 7 | Feb. 1,1925 | South Africa.| 534) Nov. 21, 1924 
vakia...... 534| Oct. 26,1926 || Greece......| 11 | July 7,1926 || Netherlands.| 314 | Oct. 2, 1925 Spain....... 5 | Mar. 23,1923 
g-.----| 534 July 29,1926.|| Hungary... 6 Aug. 26,1926 | Norway..... 454 | Oct. 27,1926 | Sweden..-_- 434| Oct. “9, 1925 
Denmark..... 5 | June 24,1926 || India._...... | § | Jan. 1,1927 . —— 6 | Apr. 1,1923 || Switzerland. 334) Oct. 22,1925 
panes} 5 | Dec. 3,1925 || Italy........ 7 | June 18, 1925 Poland ..... 9% | Dec. 13, 1926 | Yugoslavia.. 6 | June 23,1922 
i i ' } } | | 
Changes during month: Bank of Poland from 10 to 944 per cent on December 13, 1926; Bank of France from 7% to 6% per cent on 
December 16, 1926; Bank of Latvia from 8 to 7 per cent on January 1, 1927; Imperial Bank of India from 4 to 5 per cent on January 1, 1927. 
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MONEY RATES IN FOREIGN COUNTRIES ' 





Year and month 














ES 





























Year and month 


June 


















































England (London) Germany (Berlin) mee ee ——- 
Bankers’ Bankers’ : en: ; = 
accept- Teeny Day-to-day} allow- _. Money for | Day- =a F ndtend Money for — 
ances, 3 pas onths money ance on rate 1 month money | rate 1 month rate 
months deposits | 
3.94 3. 87 3.51 3 -2% 7.78 10. 64 8. 87 3.72 3. 51 2.02 
3. 68 3. 65 3.13 2% 7.27 10. 55 8. 51 3. 63 3. 26 2.00 
3. 57 3.81 3. 16 24-2 7. 16 10. 55 8.99 3.47 3.38 2.00 
3.92 3.91 3. 22 2 6. 78 10. 57 8. 36 3.34 3.45 2. 22 
4. 67 4. 90 3. 51 2 -3 6.75 10. 29 8.07 3.43 3. 69 2.29 
4.76 4.78 4.00 3 | 6. 28 8.07 7.04 2.95 2. 93 2. 44 
4.31 4.25 4.00 3 | 5.46 6. 66 6.03 2.19 2.40 2. 22 
4.37 4.34 4. 26 3 | 5.00 6. 73 5. 63 2. 67 2. 82 2.18 
4.33 4.34 3. 92 3 | 4. 88 6.02 4.77 2. 90 2.93 2.30 
4.37 4.43 4.18 3 4. 69 5. 53 4.80 2.95 2. 94 2.38 
4.27 4.29 3. 82 3 4 4.53 5.81 4.76 2. 83 3.00 2.38 
4. 26 4.29 3. 86 3 4. 54 5.73 4.93 2.74 2.72 2. 37 
4.45 4. 55 3.99 3 4.61 5. 80 4.85 2. 63 2. 50 2.34 
4. 54 4. 65 3.99 3 | 4.88 6. 21 4.77 2.78 2. 81 2. 52 
4. 69 4. 80 4.07 = 4.82 6.14 4.75 2. 83 2.75 2. 80 
4.73 4.80 3.92 3 | 4. 63 6.10 4. 47 3.21 3. 23 2. 96 
Austria (Vienna) Hungary Sweden (Stockholm) Japan (Tokyo) 
| 
Rate on Rate on 
Private Money | Prime Rate on | Loans up is- Call 
| discount forl | —— commer- pPur.te-deg demand to3 ——_ counted | money 
rate month | deposits cial paper | y deposits | months | jonths bills overnight 
834-934 854-12 7 (1134) | 94-12 7 5 -6 244-34| 6. 57-8. 76 5. 29-8. 40 
Sis 8h 84-10% 6 (1i)4)| 94-12 7 5 -6 2-3| 6.7 7 4. 75-8. 03 
85 8-114 6 (1+?) 914-12 7-54 44-5% 2 -3 6. 75-8. 76 5. 48-6. 94 
Soe ore 834-1144 6 (9%) |. 7 -iil 5% 4-514 2 -3 6. 94-9, 13 5, 29-7. 30 
854-9 834-12 6 @ ) 7-9 5% 44-54 2-3 7. 12-9. 13 4. 56-8. 94 
834 8 -11% 6 (9%) 7 -10% 5% 4%-5% 2-3 6. 75-9. 13 4. 56-8. 03 
74-7% 74-10% 5 10%-11% 7 -ll 5% 44-51% 2 -3 6. 57-8. 76 4. 38-7. 30 
74-7% 74-10% 5 10 -11% 64-7 4 5% 4\-5le 2-3 6. 57-8. 40 4. 75-7. 67 
644-74 6%4-1044 5 10 -11% 7 5% 416-5 2 -34| 6.75-8. 76 6. 02-7. 30 
63-654 6%- 9% 5 914-104 7 5% 414-6 2 -3%4) 6. 75-8. 76 4. 75+7. 30 
64-61% 6 9% 5 9 -10 7 5% 4-6 2 -3%) 7.12-8.76 5. 11-8. 76 
6 -6% 6%- 94 5 83-10 6 -7 5% 4-6 2 -3i4| 6. 94-8. 76 5. 11-8. 03 
5-6 6 -8% 4% 844-10 6 -7 544-4% 416-6 2 -3%) 6. 75-8. 40 5. 84-7. 48 
5%-6 5%- 8% 4% we 9 6 -7 4 44-6 2 mit; 6. 39-8 40 4. 93-7. 30 
5-64) 614- 8% 4% 7%-8% 5%- 7 4 44-6 2 -3 6. 21-8. 40 §. 11-7.12 




















1 For sources used, methods of quotation, and back figures, see tho FEDERAL RESERVE BULLETIN for November, 1926. 
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GOLD MOVEMENTS . 


MOVEMENTS TO AND FROM THE UNITED STATES 


























{Amounts in dollars] 
a a 
| Imports Exports 
silanes he 
Country of origin or destination | January-November January-November 
| November, November, ewan 
1926 1926 
1926 1925 1926 1925 
bles - ae Fe — 
ach So tiled tigi ctadigctceséaccenuseannies | 16, 737, 868 196, 500, 366 | 121, 057, 168 | 7, 727,186 | 108, 511, 537 256, 672, 063 
EUROPE 
hth rds dl codeine de asaasueleatvcconinseniiowen 33, 875 348, 768 |, | eee 18, 488 1, 339, 208 
tidiebtitcipadncmuthennbdiesantnanviainveencnn tenth RE arias 1, 025 1, 628 126,961 | 42,501,554 | 68, 048, 265 
ESET RES S SEE REE ee b ciaicnanciatiiteiatstl limieciianndbad PS EE Nebdikeni cael assonsaacakaed 4,318, 343 
gS STENTS GI NEA GALERIE: + ARTE a Res CBR RA 1, 103, 948 
ee Na cei ahs Seales Rilelon sen aspevichcvtecich Ricvsoes iets niascndetosd SES 102, 203 (A | eee 5, 000 392, 431 
EE SE Re Ee ee ee eee RAS. RS 372 Ean et. PESe pera yt I 1, 002, 628 
17, 080 74, 317 GIO Ri dncandaaeciaddlacsucuiicasass 6, 159, 602 












615, 492 81, 997, 597 31, 847, 561 | 6, 061,390 ; 42,335, 655 45, 
1 


101, 249 1, 420, 966 30 3, 854, 526 
5, 028, 355 23, 402, 237 4, 513, 970 | 507, 977 5, 629, 237 211, 189 
41,175 313, 121 ei, 154, 114 177, 625 












130, 714 1, 837, 598 


| RC, SEL eee 5 eee SE RDE. 29, 972 | St Ra aed 498, 240 






























































I EN ic giitws enacts sania tansencedsnaswodaue 2, 992 242, 739 | tf ORR TRS! (eS PT ee 
St otk bRb csc cnccnbinsstenedenecnscccnadns - 2,255 155, 879 | 64, 173 | 500 303, 018 1, 131, 665 
OO a ae ae oes ee RR SSE e aS 
PUOs GIs sgc lsh dss ncncnnncamnene RE EMRE RREEIIEES SET WSS! aR. AER RAIS: 55 =i ms eee | 135, 614, 895 
MOVEMENTS TO AND FROM GREAT BRITAIN MOVEMENTS TO AND FROM INDIA 
(Amounts in pounds sterling] [Amounts in rupees] 
Imports Exports Imports Exports 
Country of origin or destina- r a Cee — aaa 
tion Novem- | October, | Novem- | October, destination September,| | August, | Septem- August, 
ber, 1926; 1926 | ber, 1926 1926 1926 | 1926 ber, 1926} 1926 
, ee a ee : les ERS cca : | 2 7 
All countries ............. 3, 813, 968 3, 475, 671 5, 053, 279 °| 4, 368, 902 All countries... ----| 13, 469, 437 12,385,079 | 29,326 | 152, 152 
203,150| 4,480 | England................. | 1,075, 606 | 1, 207, 200 |.........- a aiaaean 
SR, Se Is, ccncgctvuissesaclocesiapaaaeuiueneiens BS keke 
212, 439 145, 969 | United States............ men! 168001.......... Be a, 
eee ae SANS Aden and colonies.......- 224) 223 188, 015 RSS Shae 
Spain and Canaries ..-.......|.......... lemnieteelaaiec Ye * [7 eres 199, 408 _ 7) | eae 6, 675 
6c“ (as, ET TR SER 86,157 | 63,842 | Bahrein Islands.._....._. 175,477 Pt) eae ee eee 
. Shen sats | 10, es si ccestilns thio British Oceania.......... 2,879,011 | 6,204,560 |.......... Danica 
‘ South America._............. 6, 455 << [ * eee SS 47, 675 16, 770 214 | 225 
TAA EES, EMS 106,671 | 900} Ciima.................... (SSE RE Rene aie ee 
SE sinccdipacbcacdthtttpnialinseobenna 65, 723 | tt js; a ses PAR SE 60, 470 
Mablintwecwstutececrsonouicc-<tnepnen Lcntucenee| 9900) 95 Mesopotamia............|_  548,227| 414,969 |..........|-.-...-..- 
R Dittinnccrnsuabbiubenss 127, _ 2 7 (ee Frere Straits Settlements.._._.- 791 12, 457 29, 112 | 81, 172 
ora 3, 404, 473 (3, 133, 154 |.......... REPRE SIRE Ss (ae | 3,610 
West Africa........:......... A |) aeees remem i cesciisdcesemntinaen 1,049,933 | 1,142,026 |.........- EB eens 
All other countries _._.......- 6,266 11,660 4, 188, 164 | i [3 hae (A *« j@ 4 4 (eee an menpdieiapmenes 
| EEC MINT ame 02 GPRM SSR Net imports.........-..-- 13, 440,111 | 12,232,927 |........-- ‘ea 
i iicintincudemetsscdincscosses lan ihe ‘1, 239, 311 | 803, 231 | Net exports. ooo o ence o en) ante ef eecenenenes ENiet cease: | ee anibedies 
' i 











ars pai amas ioe BS staiiiie i: saieiidion ins eee ae ogc oe Pay TW r = -_ “ —_ 
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Imports to U. 8. Exports from U.S. Imports to U.S. Exports from U. S. 
Tovamber | January- | x.,.),.| January- | January- | y January- 
November,’ November, November, November, a November, on om November, 
- 1926 a 1926 . 926 1926 

All countries $3, 941, 205 |$65, 166, 306 | $6,793,688 | $86,647,359 | Peru..............._. $755, 712 $18, 123, 865 $106, 325 $647, 870 

; : | TELS: CRIES 4, 000 | wehisaanaes 692, 305 

I scx tcarih uidichediase : 4, 864 2  Neeiaeenay < 2 Bie 5 | “Re Sans Tease: | 3,462,313 | 32, 208, 881 

NR ces oc dak ee 18,510! 141,594 2,501,603 | China...........__... 40 40 | 2,202,543 | 43, 819, 899 

_ RABI Bae AA Zs ceF9S gre Cees Dutch East Indies__. 91, 248 i. RR Ree eS 

United Kingdom... 27,077 191, 631 | ee ge OU ee RS CH PREIOREES 66, 587 

| SRE IIR, 558, 388 | 6, 226, 842 90, | 1,617,991 | Portuguese Africa... 5, 050 | 3. 7) ea RR eee eee 

Central America 103,159 | 1, 587, 456 | 5, 000 89, 589 | All other countries-__-- 77, 988 372, 801 8, 425 | 61, 224 
|S ARREARS. 2, 122, 664 | 33,657,482 | 135,635 1, 183, 542 | | 

West Indies 5, 190 264, 417 | 895 OE005 || Moktenerte. occ... ccc thc essceses Seickigsstacien 5 lard 

Se SE 1° GUE loncncccuncenlnchdaccbeens eo RE) Se) eT ee | 2,852,483 | 21, 481, 053 
Colombia. 3,178 139, 024 1, 769 17, 342 ” | 
' i 
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{In cents per unit of foreign currency *] 
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December, 1925, 














average average 
Country Unit Par | Average 
—_ > Per 
| Low | High Rate ! py Rate cent 
| Rate Percent J of par 
i of par 
———————————— "| —_ | - 
EUROPE 
[ee ere EES ow 14.07 | 14.0650 | 14.1030 | 14.0802 | 100.07 | 14.0845 | 100.10 14.0604 99.93 
0 Se Bic nncanncinnetiianainnndel 13.90 | 13.9100 | 13.9200 13.9108 | 100.08 | 13.9088 | 100.06 *4.5296 ....... 
SE tiedadcntenes=ceesenns Baiktnncaehonetiinnmeese 19. 30 7203 . 7308 . 7244 3. 75 . 7271 3.77 7292 | 3.7 
Czechoslovakia............... akc incre ence eeeaaket wien 2. 9616 2. 9624 ye rc | ae eee 
/ as Pci pmindidigininetasoamasiesnl 26.80 | 26.6200 | 26.6800 | 26.6369 | 99.39) 26. 6159 | 99.31 24.8642 92.78 
iitdscquescsnanéhoant ES IES RE | 486.65 | 484.8900 | 485.5500 | 485.1250 99.69 | 484.8758 | 99.64 484.9838 99.66 
Ee a ae 2.52 2.5203} 2.5218| 2.5210 100.04| 2.5208| 100.03 2.5217 13.07 
, re VR emer 19. 30 3. 7200 4. 0500 3.9492 20.46 3.4167 17.70 3.7358 | 19.36 
SS RE See ee 23.82 | 23.7700 | 23.8300 | 23.7958 99.90 | 23.7488 | 99.70 23.8069, 99.95 
EC eemnee e e fe 19.30, 1.2395| 1.3163 | 1.2643 6.55| 1.2343| 640 1.2887, 668 
PIE 3 oc cccduccccoucdnsccs (ae 17.49 | 17.5400 | 17.6000 | 17.5654 100.43 | 17.5642 | 100.42 |_........-'_.-.-.- 
| ee i ickdhtactnddnaditiananahiels 19. 30 4. 2600 4. 5600 4.4350 22.98 4.2142 | 21.84 | 4.0312, 20.89 
Netherlands................-- ccs a caciciinntencicamemaiet 40.20 | 39.971 40.0200 | 39.9927 99.48 39.9850 | 99.47 40.1869 99.97 
i idecccécccnentionccces i iidetebupsienacdegeanel 26.80 25.1500 | 25.5000 | 25.2858 94.35 25.3046) 94.42 20.3119 75.79 
tind enncciadnacodsanan ca 19.30 11.1100 11. 3900 11. 2665 58. 38 11. 2271 58.17 10.8435 56.18 
nnd sattecnen nsdn Escudo..-.-.. a er 108. 05 5. 1100 5.15004 5.1196 4.74 5. 1063 4.73 5. 1169 4.74 
ass snnnseensennden EA I EE | 19. 30 - 4985 5331 . 5206 2.70 . 5488 2. 84 . 4609 2.39 
SS!) ae 19.30 15.1500 | 15.3100 15.2365 78.95 | 15.1533 | 78.51 14, 1831 73. 49 
RE  gncncbondconted | EE EE Pee 26.80 26.6800 | 26.7400 26.7196 99.70 | 26.6004 99.59 26.7 99. 95 
Switzerland. -.-.----.-..-.-.- FR cinta phadesocatedell 19.30 | 19.2900 | 19.3500 19.3192 100.10 | 19.2846, 99.92 19.2977 99.99 
, 0 | J Ee er es 19. 30 | 1. 7643 1. 7663 1. 7653 9.15 1.7659 | 9.15 1.77 9.17 
NORTH AMERICA 
| 
i cecinnneccntanenns po Se ae eee 100. 00 | 99.8721 | 100.0894 99.9342 99.93 100.1331 | 100.13 99.9569 99.96 
SE jt JAC 100.00 | 99. 9063 99. 9563 99.9150 99.92 99.9496 | 99.95 99, 9145 99. 91 
Pb cdancuccscescestdcscns loaned Gh ae dedecnwcscnscsmee 49. 85 46.2500 47.0500 46.6718 | 93.62 47.1958 | 94.68 48.7507 97.79 
SOUTH AMERICA 
BIBI, «. cccccncctisvocesiied ron ee 96.48 | 92.4300 | 94.0100 | 93.2792 96.68 92.3854 | 95.76 94.2131 97. 65 
i aS Sind 6 didcuekeccadbenden: 32. 44 11. 3400 12. 3500 11.8542 36.54 12. 9696 | 39.98 14.1738 43.69 
Sia a 12.17 12. COOL 12.0600 | 12.0362, 98.90 12.0517 | 99. RE tincnowe 
CY sn vectunwnesounecine eee Cinencasdansdeondeaaend 103.42 | 99.9600 102.5100 | 101.2588 | 97.91 99.9004 | 96.60 101.6423 98. 28 
ASIA 
SG... cuectenvdaddnnauanin | Mexican WS cccinactansensaie’ 348.11 43.0600 | 44.4800 | 43.7735 | 90.99 43.7688 | 90.98 55.1781 | 114.69 

[TE Rn ae | Shenenal tae). .......<.c«<c- 366.85 | 58.3200 | 59.7900 58.9704 88.21 59. 4254 88.89 75.6788 113.21 
I c tcdnindcanancanann ( ea 347.77 | 47.0500 | 47.9800 47.5988 | 99.63 47.4567 99.34 57.7119 120.81 
RSE hi ESS ee 48.66 | 35.8700 36.4300 | 36.0465. 74.08 36.0267 | 74.04 36.6412 75.30 
pS ee 2 (See ees ee 49.85 | 48.7200 | 49.1100 48.9373 | 98.17 49.0650) 98.43 43.1931 86. 65 
Straits Settlements...........| Singapore dollar............. 56.78 | 55.9200! 55.9600 | 55.9400 | 98.52 55.9796 | 98.59 56.6254 99.7: 

- | 
ee | ee ; se SHER Seats 2 ad Peet! 
OTHER RATES 
{In cents per unit of foreign currency] 
Recent quotation 4 Recent quotation 
Country Unit Par Country Unit Par 
Rate Date Rate Date 
Bolivia............ Boliviano -.......-. 38.93 33.75 | Dec. 29. Bastin ances Re a a 19.30 19.22 Dec. 27. 
Colombia.......... ih cnaimaiiion 97.33 98.28 a Lithuania.......... pT ER 10.00 10.10 | Aug.average. 
Danzig............ OS re 19.47 19.51 | Oct. average. | Peru_.............. A accninimcnnsicodicnhioil 486.65 357.00 | Dec. 29. 
Ecuador.......-.... Ne 6 us innate at 67 ~=—-:18.31 | Dee. 29. RRP Se PRED Chervonetz..-..... 514.60 515.00 Do. 
) = Egyptian pound.. 494.31 496.91 Oct. 30. South Africa. ...... aS 65 486. Dec. 16. 
Estonia. .......... | RES Ear! SR .26 | Dec. 17. Venezuela_........- aes 19.30 19.06] Dec. 29. 
Pa ndbedenenctinns Pitasekeninans 40.20 40.25 | Dec. 29. 
' 

1 Noon buying rates for cable transfers in New York. ? Rate on franc. 

3 Silver currency. Parity represents gold value of unit in 1913, computed by multiplying silver content of unit by New York average price of 
silver for 1913. This av ce was $0.61241 per fine ounce, which compares with an average price of $0.53778 for , 1926, $0.54458 for 
Layee rape yy a $0. for December, 1925. The corresponding London prices (converted at average rate of exchange) were $0.54046, 

“4 For these ourrencies, in the absence of Klee g A quotations, rates are taken from the New York Journal of Commerce, except as follows: 
Danzig, of Nations Bulletin; Egypt, Federal Reserve Bank of New York; Estonia and Latvia computed from rate published in London 
Economist; Lithuania, U.S. Consular Reports; South Africa, London Economist. 
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[Pre-war= 100] : 
Europe 
| | oa 
Year and month | | ‘Eng. ae many | H 
ear and month | : a ne un- . 
Aasia’| Bel- | Bul- (O%6cMO) Den. | Jand | Fin. Feder- (Federal! gary | rary (Nether-| Nor | os 
| \go°¢c | gium | garia O | |-mark 1 | 08rd) jand | Statis- | ©S° | statis. | (gold ¥ | lands | Way, | olan 
basis) vakia! | of ; al Re- : (Oslo) 
} | Trade) tical serve tical | basis) 
| | Bureau Board Bureau) 
a 1925 RE: ws he 
ED 147 559 | 3,275 | 1,045 234 | 171 | 1,137 514 456 138 159 658 160 279 120: 
February --...-..- 146 551 | 3,309) 1,048 234 | 169 | 1,141 515 457 137 152 660 158 281 121 
RR cunate dine 143 546 | 3,272| 1,034 230 166 | 1,131 514 463 134 145 659 155 276 122 
ES 139 538 | 3,244) 1,020 220 162 | 1,133 513 460 131 144 658 151 267 119 
PES 138 537 | 3,177 | 1,006 216 159 | 1,122 520 467 132 141 660 151 260 118 
Sa | 141 652 | 3,225 998 216 157 | 1,129 483 134 141 683 153 258 119 
Pe 137 3,041 | 1,009 157! 1,118 557 490 135 136 707 155 254 120 
A ak det Scien } 131 567 | 2,870 993 189 156 | 1,142 557 491 132 134 731 155 245 124 
September --.....-. | 127 577 | 2,834 996 168 155 | 1,133 482 126 135 721 155 231 127 
October ..........! 127 575 | 2,823 989 163 154 1,121 572 482 124 | 131 716 154 221 128 
November... .... 125 2, 822 977 158 154 1,118 606 498 121 129 712 154 217 137 
December---....--| 125 565 | 2,913 977 160 153 | 1,120. 633 518 122 | 130 715 155 218 155 
1926 
Janusry.........- 122 560 | 2,901 | 966 157 151 | 1,004 634 527 120 127 708 153 214 142 
February--...-..- 120 556 | 2,899 950 151 149 | 1,001 636 540 118 125 704 149 211 146 
| eS 119 583 | 2,844 938 145 144; 1,081 632 545 118 123 693 145 146 
ae Re 119 621 | 2,774 923 141 | 144 1,081 650 565 123 123 692 143 198 167 
Ml bsanneorehons 118 692 | 2,938 928 A41 | 145 | 1,070 597 123 122 698 143 196 181 
PDA swchagsianese 124 761 | 2,842 | 926 140 | 146 | 1, 739 631 125 122 709 144 195 175 
ee 126 876 | 2,838 948 141 | 149} 1,079 704 127 123 724 141 196 167 
=a 126 836 | 2,759 | 962 143 | 149 | 1,092 770 691 127 122 740 139 196 173 
September. ....-.-. 123 859 | 2,723 | 973 141 | 151 | 1,093 787 691 127 122 731 140 197 177 
SS ee | 125 856 | 2,716 | 972 145 | 152 1, 095 752 695 130 125 712 143 188 177 
November. _------ 128 A Ree 972 150 | 152 | 1,097 684 661 DD lo caduesn 7 143 182 179 
December... -_-..-- EE REL Ka, | ee i SRE SRE IRL entice Ue eer ees Ane ered Sr SS RR | Salaries 
| | eae } 
Europe—Continued North and South America Asia and Oceania Africa 
| : : 
a ae ae 
ear and month) tes 
China | Dutch} India | Japan| New 
|Russia'| Spain |Sweden or Ry ps wee Canada| Peru | AUS (Shang-| East | (Cal- (fo- | Zea: rate —_ 
Statis- hai) | Indies |cutta)?} kyo) | land? 
tics) 
| a, Pe Se ee os . 
| 
| } 
| 172 191 169 171 160 166 | 199 163 160 178 165 213 166 
178 192 169 171 161 165 194 163 159 177 164 210 162 
183 193 168 170 161 162 206 160 160 179 162 204 162 
195 190 163 166 156 157 206 158 159 175 164 202 162 
: | 197 191 162 163 155 159 200 159 158 174 159 199 162 
| 191 187 161 162 157 159 200 | 163 157 173 153 162 
188 188 161 161 160 158 | 198 162 163 175 157 198 161 
| 175 184 159 160 160 159 200 162 160 176 154 161 
September... 173 185 157 159 160 156 205 162 160 175 155 201 160 
OS ae | 174 187 154 159 158 156 205 163 159 177 158 162 
November._.__. 175 186 155 157 158 161 204 165 158 174 161 198 161 
q December-...... | 179 187 156 157 156 164 203 170 158 173 159 194 160 
| 
1926 | 
et) a | 183 186 153 156 156 164 206 161 164 172 159 192 159 134 124 
February -.---..- 190 183 152 155 155 | 162 205 160 163 170 154 188 159 a 
aS | 194 183 149 151 152 | 160 204 163 164 167 151 184 157 | ere 
Pi iihisthicinareacek 196 179 150 148 151 | 161 204 168 163 2160 149 181 156 133 120: 
ee 197 179 151 147 152 157 206 167 160 157 146 177 156 : ) arr 
A | 189 177 150 145 152 156 204 163 156 156 147 177 155 / =a 
# | ER AES | 183 178 148 145 151 156 204 162 157 156 145 179 156 129 122 
. _. aes | 182 180 147 146 1'9 154 204 162 161 155 147 177 154 SE thasecce 
September. .---- 180 17 146 146 151 | 153 202 158 1 156 146 175 153 BOP tidecesans 
October... ......-. 179 179 148 145 150 151 202 154 jy RS As 144 174 153 gy eae 
November-.---- yp ee: 148 147 148 152 BOO hedenscun 4 ERS 146 +, of, ER TED tecadesne 
December-.-.--- SES. SAE TE BOE dia geecccnisokesens BOD [atewsens | EEE ree, ewe. SoS See ee 
} 
1 First of month figures. ? Revised index. 


The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various foreign statistical offices. Index numbers: 
s ~ odity groups for most of the countries are also available in the office of the Division of Research and Statistics of the Board, and may be- 
a upon request. 
Sorener possible the indexes have been shifted from original bases to a 1913 base Further information as to base periods, sources, number- 
of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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(Pre-war=100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 

Metals | House 
Chemi- Non- 

Allcom-| Farm Clothing | Fueland| and | Building fur- | Miscel- | Agri- | 
Year and month | rodities products| F48 | materials| lighting | metal | materials calsand | nishing | laneous | cultural | — 

| | Pr oducts drugs | “goods | cultu 

| ‘eee, cere! Preses 

1925—November..--- 158 | 154 160 186 | 175 | 130 | 176 135 166 | 142 | 156 159 
December... 156 | 152 157 187 175 | 130 | 177 135 166 | 138 154 | 158 

1926—January-....__ 156 152 156 186 | 177 | 129 | 178 133 165 | 135 154 | 158 
February -.__- 155 | 150 153 134 | 179 | 128 | 177 132 164 | 133 152 | 157 
March__...__- 152 | 144 151 181 175 128 | 176 132 164 | 128 | 148 | 155 
April_......_.- 151 145 153 177 174 127 | 173 130 163 | 127 | 149 | 153 

Ra 152 144 154 176 179 125 | 172 131 162 | 125 | 149 | 153 
June___.....-- 152 | 144 157 175 179 125 | 171 131 162 | 123 151 | 153 
Bhieccdtcen 151 141 154 173 177 126 | 172 131 161 | 123 | 148 | 152 
August_....__- 149 | 138 151 175 180 127, 172 131 161 | 122 145 | 153 
September ._- 151 | 141 152 175 182 127 | 172 131 160 | 120 146 | 154 
October......- 150 | 138 152 172 184 | 127 | 172 129 160 | 119 143 | 153 
November. - -- 148 | 135 151 170 190 | 127 | 174 129 160 | 118 141 | 154 

ae, Se as FPA : : 5 epee. Ieee Leeks SES ae 
ENGLAND—BOARD OF TRADE 
| | 
Food Not food 
| we Mie FRR - 1 Gc SE CL OR re 2 
| | 
i cite <camauaas Anse | Meat | Oth I | =, Other | Miscel 
| ea ther ron and | m s er - 
| Total | Cereals | sna fish| foods | Toa! | ''s Cotton | textiles | laneous 
} } 8 
Ty | Alege he arti Oa ay ee re — | | | 
oe a ok ate bt coteoce 

1925—November- -......----. | 153 162 152 | 168 | 165 148 119 | 130 | 183 181 | 158 

Se ee 146 | 155 150 | 154 | 161 142 120 145 | 161 158 | 141 
a sinus ae chignwecacs 149 | 153 151 | 152 | 158 146 125 160 | 158 157 | 143 
y Sl aeabanesaeamteaete 149 154 152 | 153 | 156 146 125 | 161 160 155 144 
September...-.....-.--- 151 | 153 148 | 152 | 158 150 127 171 163 156 145 
I ch incciinnnes 152 | 157 152 155 163 149 132 | 176 | 147 156 145 
ae 152 | 157 156 | 153 | 161 150 135 185 | 141 153 | 144 

| | | j 
FRANCE—STATISTICAL BUREAU 
] l l 
Foods Industrial materials 
, All com- | 
Year and month modities Animal | Vegeta- | Sugar, || 
Total | “nae ble | coffee, || Total | Minerals} Textiles | Sundries 
foods | cocoa || 
Oi RR be bddiedciss <a onccsdhennsitinns 606 | 510 496 522 502 || 682 606 928 611 
j - & 

ie Bie i. ncieetdineatnntit 739 | 660 554 739 | 699 || 802 | 753 1, 030 725 
i ie Ah ac attbidy 836 718 575 797 | 840 || 932 | 922 1,217 801 
ye BA RTA 770 687 567 754 | 784 || 837 | 826 998 771 
Siti atiiinnmecdaindtianassetes 787 722 576 810 825 || 840 | 846 996 768 
PE io AN). ace udanedotnacastive 752 710 591 799 754 736 | 769 873 763 
ne ee weucad 684 | 657 593 695 | 697 | 706 | 709 | 748 693 

| Pa WES } — Pm. ee b. 
GERMANY—FEDERAL STATISTICAL BUREAU 
os a ae a Se So : 
| Food products Industrial products 
— — —————————————————— a — —— | . 
| All com- Fats, | Colonial | | 
Year and month | modities Grains | sugar, | goods, || Hides Metals | Coal 
Total and meat, | coffee, | Total and | Textiles; and and 
Potatoes and cocoa, || leathers minerals| iron 
fish etc. | | 

1925—November...........------------- | 121 115 99 142 181 || 133 120 188 130 | 120 

| ! 

ERE ee ere wee | 125 125 117 132 177 | 124 106 152 124 117 
REY ORE RET GEE? 127 129 124 132 176 | 124 106 148 125 119 
"ie RRR 2 127 129 122 137 174 | 124 | 113 142 126 119 
| eta IE RAE 127 | 128 121 136 175 | 125 116 145 127 120 
ee a ARI AR 130 | 134 129 134 178 || 123 114 137 126 120 
IE ov caccnenconeanneeesstha 132 | 137 133 135 177 || 123 | 114 133 126 120 
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[| Pre-war=100] 
European countries Other countries 
United | Pa eee ee ae Pe RO NE NSN Re et ea 
“— | Greece} Italy | Neth | wit | India | New | 
Austria | Bel- | Bul- | Eng- |France| Ger- |UTeece y | Neto Nor- | Rus- | S¥| Can. | Aus- | dndla | New | south, 
| cities) (Vena) + sham , garia land *|(Paris) many = tes} aie way | sia? | land ada * | tralia | (Bom i (Africa 
1925 | | | | 
Jan.... 2 ae 140 | 3, 131 178 145 | 1,506 590 156 > 277 72 145 148152 147 120 
Feb-_-.. 148 joeeceneeee 137 | 3,163 176 418 145 | 1,510 610 157 283 172 147 149—ss«152 146 120 
Mar... 4 nee 134 | 3,128 176 415 = 146 | 1,562 624 157 284 211 171 145 151, 155 149 121 
.-- 5 ere 127 | 3,100, 170 409 144 | 1,478 620 155 276 7 169 142 152s 153 149 | 124 
ay.- _ ; =o 122 | 3,032 | 167 418 141 | 1,443 599 154-265 221 168 141 154 151 150 | 123 
June... GD tncncndhned 127 | 3,083 166 422 146/ 1,516 599 152 261 169 141 155, 149 149 | 122 
July... sae we 130 | 2,906 167 421 154 | 1,515 152 260 218 169 141 156 152 151 } 120 
ug... | 2s Beene 135 | 2,744, 168 423 154 | 1,511 621 152 254 210 169 146 156 | 147 152 | 119 
van  ,_—_ee 140 | 2,710 170; 431 153 | 1,544 643 «(152 241 | 170 146 156 146 153 | 118 
Oct... | eres 144 2,60 172, 433 151 | 1,597 646 149 228 168 147 157, 148 155 | 119 
Nov... _ | eres: 146 | 2, 698 172 444 147 | 1,676 649 149 223 217 168 151 156 «149 156 | 117 
= OP Pacsccdtdéns 148 | 2,785 | 174) 463 146 | 1,718 660 148 221 167 156 155, 151 154 116 
| 
1926 | | | 
Jan.... 161 | 119 | 2,773 171 | 480 143 | 1,760 681 148 216 226 165 157 | 155 151 154 | 116 
Feb__. 158 | 117 2,771 1 495 142 | 1,738 676s «148 212 230 163 155 154 150 153 117 
Mar... 157 114 2,719 165 497 141 | 1,806 654 147 234 161 154 169 = 151 152 118 
Apr... 159 } 114 2, 652 159 = 503 142 | 1,821 645 146 198 241 161 153 163 150 151 119 
ay... 158 | 113 | 2, 808 158 | 522 142 | 1,836 664 = 146 195 250 159 152 163 150 151 119 
June... 157 | 116 2,717 158 | 544 143 | 1,840, 657; 146 194 243 159 149 162 | 152 151 118 
July... 154 | 115 | 2,713 161 | 574 145 | 1,845 654 «146 198 233 149 159s «155 149 | 117 
Aug... 153 117 2, 637 161 | 587 146 | 1,860! 660, 146 196 234 157 157; 153 149 117 
Sept .. 155 | 116 | 2, 641 162 590 145 | 1.870 | 652 | 149| 193 231 188 147 155 152, 148 | 117 
aaa. 157 | 117 2, 597 163 624 145 | 1,933 | 654 148 191 230 160 147 158 153 147 | 120 
158 | 628 Jnneoe--} 148| 186) 284] 160] 148 /......- edt Store 
[cweasessuvliasseaaiccconsal “ERD [Atuasoneencaehietanesickcebenl Jnnreeen coe ennn|neennn|---2n--|---2--- i hal MP letsiadclasekeds 
COST OF LIVING 
| Pre-war= 100] 
| 
European countries | Other countries 
Mas: diesen ; 
8a- l 
ehu- | pe. | Czech-| pag. ES) pin. |Prance Ger- |9T0¢¢| pun.| Italy |Neth-| xo.) p Swe- | SWit-| oan. |AUs-|India| ooutn 
| setts ~ | oslo- 3, tho- | - (Ath- |UD"! (Mi-| er- | NOP) FO spain) S¥& | gor. | Can: |'tra. (Bom-| 804 
sium) vaxia |'and* is | land | (Paris) wast: ens) | 88°Y tes} lands ®Y land den | jand | 948") lia bay) | Africa 
| } | | 
1925 j | | | | 
Jan..| 158 | 621 899 | 180 | 113 | 1,199 |....... 136 | 1,417} 141 | 580 |_..... BR 145 188| 178, 173; 149 |..-.. 157 | 133 
Feb..| 157 517 O11} 170) 110) 1,191 |....... 136 | 1,420 | 135) 592 |_...__. | epitoceial | 146 189 |... | 173) 180 j..... 157 133 
Mar..; 158 511 | 904 179 114 | 1,210 386 | 136 | 1,449} 131 | 602| 179 271 147, 192 |...... 172 | 148 | 150/} 159 | 133 
Apr..) 158 | 506 Sen | Ave | 320 1 Boe |.....cce | 187 | 1,419; 1380] 600 |...... ae | 146 191! 177{ 170) 147 |... 158 | 134 
ay-| 158) 502} 804] 173 | 111 | 1,176 |-.-.__- 136 | 1, 131 | 591 |... serene. | 143) 188 |. | 170 | 146 [22227 156 | 134 
June.| 159) 505 914 | 172 | 112) 1,191 390 | 138 | 1,448 130] 596| 179) 259) 144 | BA cleat | 170) 146} 153} 154 | 134 
July..| 160 509 916 | 173 | 114) 1,218 |....... 143 | 1,472 126) 598 |...... ENE | 14 190! 176) 170; 146 |..... 157 | 133 
Aug..| 161 517 804} 173 | 112 | 1,266 |....... 145 | 1, 127 | 610 j...... ae 149, 190 |...... 148 |..... 152 | 132 
Sept.| 161 | 525 884} 174) 110; 1,242 401 | 145| 1,503 126] 624| 179! 248 149) 190|...... 148 | 154 151 | 132 
Oct..| 162 | 533 875 | 176 | 108 | 1,228 |.......! 144 | 1,547 124) 643 |...... gat | 152, 189; 175} 168); 149 |..... 153 | 132 
’ Nov..| 162 534 863 | 176 | 107 | 1,227 |.......) 141 | 1,616 123 | 643 |..__. Re _)j eee 68 | 152 |..-.. 153 | 131 
Dec..| 165 | 534 866 | 177 | 109 | 1,197 421 | 141 | 1,644 123; 649) 177 234 #173 | 183 |...... 168 | 154 | 155| 155 131 
1926 | | | | 
Jan..| 164) 627 854} 175 | 110 | 1,166 |....... 140 | 1,673 122] 665 |_..... | iin | 170; 188 | 174 167 | 155 j..... 155 131 
Feb... 163 | 526 845 | 173 | 110} 1,175 |....... | 139) 1,664 121) 661 |......)...... 171 | 183 | incieaindi | 165 | 154 |... 154 131 
ar.., 161 521! 832 | 172 | 110 | 1,172 451 138: 1,706 119! 647)! 174 | 225 1 | 5 | 163 | 154] 157! 155 131 
Apr.. 161) 529 832 | 168 111 | 1,163 |....... | 140) 1,731 | 119] 642 |......)...0.. | 6| 187! 173; 162) 153 |... 153 | 131 
ay. 159) 558 | 837 | 167 | 110 | 1,159 |....... 140 | 1,741, 118 | 662 |..-...).0 1 183 | 183 {...... 60 | 152 |..... 153 132 
June. 159) 579 861 | 168 | 110 | 1,175 | 485 | 141/ 1,781 116) 650) 171 218 183) 183 |..._.. 160 | 150/161 155 131 
July... 159 637 876 | 170) 111 | 1,183 ....... 142 1,808 117) 649 |......)..... | 177) 186 | 172 160 | 150 |..... 157 130 
Aug... 158 681 878 | 170 | 110 | 1,218 |....... | 143 1,818; 116| 652 |... oo. 181 | 178 |...... ; 169; 180 |..... 155 130 
Sept. 158 684 878 | 172 | 108 | 1,203 142 | 1,833 114) 647| 164 217 188] 187 |._.__. | 189 | 149 |....- | 185 130 
Oct..| 158 | 705 888 | 174 eee % | eae DD} 10e | 816} OS 1... clase... 190; 190; 171 | 160; 149 |_.... | 155 131 
Nov. 159 b 280 }........ 179 wiicanbal 5 yee gd RE ois SRS, See Ss SR Re |) RR REA 159 150 |..... Bg yea 
A sv bg ee See tee a a en re a as Rs SRS RAE Red Bieak samme So | see 
| } | | | } { | | 
1 New index, on gold basis, July, 1914=100. 21921 = 100. 4 First of the month figures. 
Nortg.—Information as to the number of foods and items included, the base periods, and sources may be found on 6 276 of the April, 
1925, issue of the BULLETIN. The original bases of the indexes have been shi to July, 1914, wherever possible, aes . 
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: BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR NOVEMBER AND OCTOBER, 1926 
{Amounts in thousands of dollars] 
























































































































































j 
bai as Total cash reserves Total deposits | F Messer te Reserve percentages 
Federal reserve bank |. vas See a _ 
November | October |November| October | November} October | November| October | % Dorn” | October 
80, 336 | 83,319 | 237, 012 , 987 155, 409 153, 231 151, 046 152, 378 | 77.3 77.5 
267, 497 267,654 | 1,020,379 1, 628 856, 416 359 | 391, 359 381, 343 | 81.8 81.5 
93, 579 97, 167 195, 045 185, 768 139, 260 139, 637 | 123, 409 118, 105 74.3 72.1 
142, 340 132, 097 | 273, 096 282, 927 184, 749 185, 945 | 208, 735 207, 862 69. 4 71.8 
56, 987 65, 996 | 107, 158 95, 800 72, 626 72, 240 | 82, 79, 766 | 69. 2 63. 0 
86, 423 90, 703 | 162, 416 165, 834 72, 938 74, 640 169, 557 176, 147 | 67.0 66. 1 
199, 188 179, 904 375, 452 391, 450 332, | 219, O11 214, 029 | 68. 1 7L1 
66, 398 64, 609 | 70, 120 72, 897 82, 771 83, 745 46, 314 46, 58: 54.3 55.9 
39, 296 47, 998 | 85, 797 74, 230 53, 070 51, 574 66. 919 477 71.5 63.4 
63, 396 57, 356 | 99, 097 102, 863 91, 393 92, 848 69, 124 67, 616 | 61.7 64.1 
53, 101 54, 509 | 69, 621 67, 424 1, 148 60, 984 50, 522 50,729 | 62.3 60. 4 
121, 980 128, 044 | 259, 976 252, 069 177, 315 175, 334 189, 072 190, 293 71.0 68.9 
1, 270, 521 1, 269, 356 | 2,955,169 | 2,934,877 | 2,279,135 | 2,280,180 1,767,291 1, 750, 326 | 73.0 72.8 
1, 288, 731 1, 255, 631 2, 877,578 | 2,867,444 | 2,294,052 | 2,266,442 | 1,724,362) 1,713,723 | 71.6 72.0 
1, 085, 1,005, 742 | 3,131,153 | 3,124,202 | 2,223,364 | 2, 208,309 1, 836,189 | 1,769,354 | 77.1 78.5 
1, 147, 765 1, 150, 593 | 3,199,810 | 3, 194, 285 1, 938, 964 1,919,312 | 2,256,777 | 2,276,388 | 76.3 76.1 
1, 210, 126 1, 184,700 | 3,208,752 | 3,211,513 1,890,022 | 1,876,362 | 2,324,865 2,309,013 76. 1 | 76.7 
520, 1, 640,740 | 2,964,419 | 2,905,727 1, 732, 504 1,728,029 | 2,402,442 | 2,456,121 71.7 | 69. 4 
3, 375,395 | 3,390, 089 2, 182,795 | 2,162,178 1, 830, 011 1, 867,589 | 3,327,632 | 3,336, 768 | 143.7 143.1 
} | | 
1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
| | > 
New Phila- | Cleve- | Rich- : | St. |Minne-|Kansas Sam 
Total || Boston) york |delphia| land | mond ili Asien ouis | apolis | City | Dallas — 
Gold with Federal reserve | | 
agents: 
SS TR Bids i ac oeccugigmicireidagsattt 1, 395, 138)| 138, 561 343, 312) 93, 244 113, 673; 148, 515) 18,706, 55,064 51,350) 29, 132) 192,896 
ae 1, 342, 346)| 137,381; 273,312) 96, 465) 1 } 118, 028) 148,515; 17,967) 56, 447 57, 480} 30, 190, 326 
BN icin ndine aisicn quneidietioabice 1, 348, 339]| 136,171) 238,312) 109,501) 151, | 124, 690) 148,515) 17,655) 58,747) 61,831) 33, 193, 888 
(RE aE 1, 435, 352} 134,580) 323, 155) 106, 950) 126, 806) 148,461) 17,589) 58,316 61,079 36, 196, 561 
Gold redemption fund with U. | 
* §. Treasury: 
[> Se 54, 844 7, 510 12, 293 5, 963) 4, 382 5, 937 857 1, 814 3, 575; 2, 044 
Sy So eee 59, 599 8, 018 16, 001 7, 238 4,576, 5,076 1,205, 2,234 2,162) 2,179 2,715 
OO”, ae eee 58, 314 3, 700 14,913; 9,397 3, 903) 8,098; 1,020 1,708 2,494 2,346 2,616 
oy See eae 56, 229 4, 578) 13, 200} 10, 3,417| 6, 893, 1, 318 1,837 2,812} 2,242) 2,178 
Gold held exclusively against | } 
eral reserve notes: | | | | A 
BOOT Eis Gantacchibéoceee 1, 449, 982) 146.071 355, 605' 99, 60, 117) 118, 055) 154,452! 19,563) 56,878 654,925) 31,176 195,919 
ec ean bencaene ae 1, 401, 945] 145, 289, 313} 103, | 122, 604! 153,591] 19,172) 58,681! 59,642) 32,778] 193,041 
Kk (SO 1, 406, 653)| 139,871) 253, 118, 898 128, 156,613} 18,675) 60,455 64,325) 36,255) 196, 504 
| SO. eee 1, 491, 581) 139,158} 336,355) 117, 130, 223; 155, 354) 18,907) 60,153) 63,891) 38, 198, 739 
Gold settlement fund with 
696, 966) 37,728} 208,689) 58, 26, 478| 132, 506} 25,586! 21,585 35,884) 22,971) 28, 590 
739, 979) 6, 287,778; 45, 22, 133, 286} 26, 053) 24,016 27,582) 21, 28, 027 
731, 402); 37,479 265,249) 52, 24, 386) 140,754) 30,268, 22,357 26, 571 19, 336; 27, 547 
622, 656)| 42,975; 166,052) 38, 23, 317| 144, 279) — 20,024 28,358; 25,009 30,836 
682, 782}; 30,671} 426,477) 29, 3,953; 63,062) 13,897) 6,485 5,185) 9,775) 35,619 
687,701}| 32,791; 425,908) 29, 4,193} 64,156} 13,643) 6,763, 5,795) 9,088) 37,657 
¥ 690, 338]; 32,949) 429,921) 27, 4,1 64, 343) 13, 51 6,686 5,684 8,521) 38, 526 
ec. 15 716, 480); 35,988; 450,142) 28, 4, 65,091; 13,171) 6,893 6,057) 8, 39, 292 
Total gold reserves: 
SUE Dccencnaeasnccnsaneh 2, 829, 730|| 214, 470 990, 771| 187, 1 59, 84,948 95,994) 63,922) 260, 128 
) See 2, 829, 625|| 204, 280) 1, 002, 178, 149, 087} 351, 033} 58,868) 89,460 93,019) 63,824) 258,725 
OT a ee 2, 828, 393)| 210,299) 948, 395) 199, 157, 088) 361, 71 62, 4 89,498 96,579) 64,112) 262,577 
4 RS es oe 2, 830, 717)| 218,121) 952, 184, 157, 866) 364,724) 51, 87,070 98,306) 72, 109) 268, 867 
Reserves other than gold: 
RR ee 128, 201|| 13, 759) 24,961) 5, 11, 157| 20, 723) 3,136, 4,906) 7,847) 6,610 
oo ERE SE aS 126, 526); 13, 236; 24, 84 4, 10,911} 20,432) 1 3,154, 4,921) 7, 6, 151 
TE iincnccnameccedacete 121, 14, 273) 24, 3, 10, 384; 19,799} 13,291! 3,313) 4,557) 7,668) 5,598 
eae 121, 331)| 14,021 23, 3, 9,969) 19,572) 13,467) 3,373 4,880) 7, 5, 402 
Total reserves: 
GE ve ncctecocésncusta 2, 957, 931 1, 015, 192, 159, 643) 370, 743) 73, 88, 084 100, 71, 769, 266, 738 
GE Std idwndcetnsancaigeen 2, 956, 151|| 217, 516) 1, 027, 182, 159, 998) 371, 72,301; 92,614 97,940) 71,420) 264,876 
[ , ae eee se on 224, 5 972, 203, 167, 472| 381, 75, 7 92,811) 101, 1 71, 268, 175 
, os 2 eae 2, 952, 232, 1 976, 219| 188, 167, 384, 65, 3051 90, 103, 186} 80, 274, 269 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
RESOU RCES—Continued 
{In thousands of dollars} 



















































































































































| | | 
| New | Phila- | Cleve-| Rich- | St. |Minne-|Kansas San 
Total |, Boston | York |delphia| land | mond dat ee Louis | apolis | City Dallas + 
| | j | | 
Hl —— 
onreserve cash | | | 
| eee 47, 236 | 6, 394) 11, 963, 2,274; 2,529 756, 2,364 1,643) 2,685 
(8S end a CRE 49,116} 6,491 12,940 3,206 2, 630 721, 2,119] 1,568, 3, 032 
ON ee Seen, 48, 920) 6, 906) 12, 998, 3,065 2,444 825} 2,133 1,608, 3,212 
SR Mia wcnmemnnnniee 51, 007) 7, 357) 12, 937) 3,905 2,618 1,034, 2,289) 1,646, 2,685 
Bills discounted: | 
Secured by U. S. Govern- | 
ment obligations— } 
iE IS = Fi | 335,499) 32, 631) 100, 823) 44,865; 11, 920 1,483; 4,914) 3,654 21,171 
By Bhi acccentsbadeces 351, 060) 32, 948 567) 50,155) 9, 587 763; 5,613) 4, 318; 27, 475 
OS) ee ae | 28, 380) 124, 125 49,695, 8, 504 631 765, 4,784 21,125 
ccs: tosndy dpi dimarn ss | $21,981) 32, 006) ‘ 54, 363) 7, 308 774| 6,270) 3,223) 13,433 
Other bills discounted— | | 
i nsaxebeaeaicnee | 292,105) 14, 889) 48, 149) 29,970; 23, 987 3, 589 , 842) 10,773; 24,474 
| Ty RI SS ae 294, 416) 21, 860) 54, 544| * 25, 735; 19, 618 3, 565} 10,114) 10,034! 19, 657 
US eee | 256,392) 15, 796) 35, 891) 34, 235; 16, 989) 3,506) 9,354) 7,437) 21, 506 
aa 240, 326) 12, 845 15, 38: 34, 379) 20, 335 3,223; 10,327) 5,467| 24,816 
Total bills discounted: 
7} Se ee 627, 604 47,520; 148,972 74,835) 35, 907 5,072) 17,756) 14,427) 45,645 
YY a _— 645,476) 54,808) 140,111 75,890) 29, 205 4,328) 15,727) 14,352) 47,132 
> WS 604,726, 44,176 160,016 83,930! 25,493 4,137; 13,119) 12,221; 42,631 
| eS 562,307)) 44,851 100, 029) 88,742) 27,643 3,997; 16,597) 8,690 , 249 
Bills bought in open mark } 
Nov. ET ED 340, 629)! 32, 741 72, 456 30,903! 13,754 12,520) 18,557) 14,578) 28,809 
Dee. 1-. 368,163) 34,310 108, 518) 30, 669) 12, 138 13,137; 17,217) 14,487! 28,492 
Dee. 8-. 390,989) 39, 771 123, 665) 33, 100! 11, 975 12,763) 17,918) 14,003) 29,046 
Dee. 15... decane 384,125) 35,436} 109, 189) 35, 354) 12, 252 12,969 19,467) 14, 346 30, 560 
U. 8. Government securities: | 
on | | 
2 Sener 45, 668| 529) 1,322 1,121) 1,191 7,568} 8,189 2,874) 86 
> EES | 48, 021)| 529) 2, 657 1,3 «613 7,568; 8,689) 2,951) 86 
8 Sere 56, 436) 529 10, 972: 1,121) 1,191 7,568; 8,689 3,066) 87 
Soe 46,428) 529) 1, 322 1,121} 1,191 7, 568; 8,589) 3, 105) 87 
19,951; 1,995 2,980; 6,437) 6, 169) 18, 597 
19,812, 1,933 2,885; 6,246 5,97 | 18, 288 
20,072) 2,047 3,061! 6,600) 6,337) 18,862 
17, 7" 1, 108 1,620] 3,694) 3,355, 14, 149 
| 
14,436, 3,858] 107; 17,7 5,920} 13,327; 12,250, 20,112 
14,316 3,915 107| 17,738 6,006} 13,501) 12,428) 20, 
14,709, 4,088 122) 18, 6,271) 14,036) 12,978) 21,261 
15, 613) 4,485 1) 33, 6,881! 14,736) 14,241 . 
35,508, 7,044) 1, 47, 287 16,468) 27,953) 21,293) 38, 
35,249, 7,039) 1,869) 47, 558) 16,459} 28,436) 21,353) 38,767 
35,902) 7,326 v 48, 384 16,900} 29,325; 22,381) 40,210 
34,673, 6,784; 1,811| 58,648 16,069} 27,019} 20,701) 37,495 
SRS) Eee Ae Ey EERE ceed 
REA BERR! BA OIS Say REGS SCRE, Sea 
nian eioniinandebihunbede amumemsel ERE eS CI 
dutindwtninctimmndiindiieeslatinmt Didisionslendeatiielupdineoe 
141, 246) 56, 85,411) 199, 886) 34, 604; 64,266) 50,298) 113,249 
141,808; 48,382) 80,4 34,488) 61,380) 50,192) 114,391 
152,932) 44,794) 74,306) 193, 34, 363} 60,362) 48, 111, 887 
158, 769, 46,679} 72,455) 209, 731 33, 599} 63,083! 43,737) 106, 304 
sdeccocslcececeso| cece caesleesceuce|pecccosolcoceceso | evccecce 
62,436, 68,207) 61, 28,745) 80,783) 32,967) 15,242) 41,748) 28,673) 44,471 
65,327; 69,065, 62,868} 30,305) 90,777; 34,944) 15,315) 44,557) 28,945) 45,035 
57, 18' 50, 409) 60, 3 29,666, 80,495) 34,658) 13,804] 43, 28,772) 45,464 
84,488) 86, a” 73,221) + 36, 110,194; 43,735) 17,974| 49,827) 32,907) 53,100 
1,599, 7,4 2,365) 2,974; 7,933) 4,111) 2,940) 4,668 1,793) 3,493 
1,601 7,409, 2,364) 2,974) 7,933) 4,111) 2,940) 4,668! 1,793) 3,505 
1,602} 7,409) 2,364; 2,992) 7,933) 4,111) 2,940) 4,668 1,793) 3,505 
i 7 2,364; 2,992) 7,935) 4,111) 2,940) 4,668) 1,793) 3,523 
363) 1, 344 837| 2,017 641; 2,186 880 373; 2,844 
576, 1, 067 319 788; 2,491 628; 2,176 838 369} 2,844 
360! 1,083 400) ~ 2, 584 806 208 821 358) 2,841 
348) «1, 34 1, 2, 645 71 3, 013 621 304) 2, 755 
* 355, 499, 345) 233, 593) 281,414) 669, 548) 177,491) 143, 812) 214, 826) 154, 549) 433, 480 
883) 1, 545, 359, 684; 499, 643) 236, 278, 126) 690, 622) 181, 457) 148, 254) 211, 502) 154, 287) 433, 683 
|S SSR aereere , 066, 237) 389, 192} 1, 517, 004) 356, 659) 493, 127 231, 443) 278, 670) 674,320) 178, 198) 146, 951| 212, 673) 152,916) 435, 084 
| Sa: 5, 399, 706 | 416, 788) 1, 653, 147) 385, 752) 526, 267 246, 109) 284, 408) 723,749) 187,641; 149, 003) 223, 674| 160, 532) 442, 636 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES 


[In thousands of dollars} 


























































































































| l 
| New | Phila- | Cleve- | Rich- = St. | Minne- Kansas| | San 
Total | Boston) York ‘delphia land | mond |Atlanta;Chicago) 7 ouis | apolis | City | Dallas —_ 
| 
— } 5 Sanat lee NS GENE EERTT® icsasce 
= reserve notes in circu- | | 
ion: \ 
SE are 1, 774, 054! 151,134) 395, 253) 125, 455) 213,432} 82,847) 166, 405) 221,561) 46,023! 66,771) 69,510) 49,530) 186, 133 
a a al 1, 771, 626| 150,636; 390,534) 126,111) 213, 228) 83, 352 165, 225, 224,716, 46,060} 67,375| 69,687) 49,144 185, 558 
Ok Ciao 1, 803, 787|| 155,988} 389, 616) 132,916) 218, 949) 85, 249) 166, 068) 231,307) 46,040! 68, 4 71, 870} 50,065 187, 291 
‘ — TMG Bb cnderknaniibedecell 1, 840, 32 159, 7” 403, 856, 139, 655) 224,448) 85, 703) 165, 454) 236,608) 47,131) 67,888) 72,033) 49,232 188, 355 
epos | 
Member bank—reserve | 
account— } 
oo i ennnacaape nell 2 4 106 146, _ 832, = ie 140) 178,705; 69, 892 on pee x = 78, = = = - 081; 59,280, 168, 897 
YF Ee 2, 257, | 146, | $85, 1; 1 ; 5) 3: 2, 881! 260; 59, 693! 170, 458 
ecadaisamasagse 2, 230, 971|| 145, 509) 877, 443) 66, 329| 315, 034| 79,139] 51,852| 87,225 57,933) iw 803 
a ES 2, 353, 883) 150,251) 946, 457| 69, 139) 334,918) 81,175) 53,529) 93,229) 63, 285) 170, 834 
overnment— | 
ae | 28,118|| 5, 073) 3, 47] 3,953, 1,160} 1,610 687 910} 1,197; 1,749 
. | Seni e RRR } 35, 689 4, 478) 3, 455) 4, 102 5, 031 2,026, 2,033) 1,323 1,758; 1,685 
al ie 25, 798); 3, 047) 3, 584) 2,532; 4,166) 1,904 1, 313 647 563, 2,350 
‘ ec ee 6,170} 249) 933; 33481 418 506, 411 102 197 
oreign Dank— i| | | 
= 13,883 8 658 sos} 1,741) 546 7, 495} 445,87 
BOE Rites incscocconss | 1,049, 4, 52} 1,892 442) 538 483) 
_ 9 Sade 13, 459 1, ou 3, 799 532; 1, 823) 572 426, 519 466) 918 
oan nh 1 Rgeraditneweren- 204 347) 2, 891 183 625 196 146) 178 160) 315 
er deposits— 
TR | 17,908) 57] 9, 288 86 1,075, 200; 152 121} 16 5,518 
a pe | oe a ie ‘222 8 ste 
a i ae ia é ‘ ri | 
8 ae RRB 26,223) 129,11, 289, 210, 5,304] 483/537) 243] S122) «6, 188 
Total deposits: 
BG Tniiceh detmnemitiede 2, 262, 311|) 152, 241 849, 496 72, 502) 325, 044) 81,129) 52,597) 93,607) 60,938) 177, 041 
BE Mis linirtiesabbosemnronces 2, 324, 360|| 152, 463, 901, 669 69,781, 335,015] 82,903} 55,511 87,822} 61,962) 178, 554 
| i aa Rie ARCs 2, 288, 589|| 149,794) 893, 662 69, 478) 322,012} 81,919] 53,768) 89,125) 59,008! 178, 685 
De o pear ey io ctaaiai ets! 2, 392, 480); 150,976) 961, 69, 866 341,658} 82,272) 54,718) 94,061) 63, 669) 177, 534 
ferred av y items: 
—————— cel Sey um SPO er Cee ee 
Wilbiiitecssaccwenudedonnd ’ 1 ’ | 0 1 
[eas 604, 185)| 56,397) 132, 648 27,670| 70,036) 33, 12, 800| 37,245) 30, 2 223 
© bel paid i a deae cat ataleatata 797, 018)| 79, 020) 186, 473 33, 625) 94,431) 41,914) 14,447) 43,137) 34,587) 49,933 
ap n: 
I DiseSaiieckincsiiteieti 124, 441) 8,800, 36, 191 5,035, 16,690] 5,312} 3,079, 4,181] 4,304) 8, 624 
ee Sel tol oe ay ten Se Ga) Soe tan Se 
e Dec. 15.....---------------| 124,752] 8,800} 36, 419 5,081} 16,685, 5,302) 3,074 - 4,185, 4,302) 8, 633 
urplus: | 
NG oii ake ochidtenin ecu men 220, 310 1,29 59, 964) 20,464) 22,894) 11,919) 8,700; 30,613) 9,570) 7, 501| 8,979} 7,615) 15,071 
ee ore Zan; 310) 17,020 Sor 9ed| ade] 228o4| ILI] S700 soois] Sor 701 Sor ols] ison 
Oi Di abtncuntsdeccusecces ’ , , ‘ , , | , 
anon : YS sii sited ah acudaaiey 220, 310}; 17,020 59, 964; 20,464) 22,894) 11,919) 8,700) 30,613) 9,570) 7,501 8,979) 7,615) 15,071 
other ties: 
eee 23, 841 1,115 4, 357 1,173} 2,222 1,485; 1, 693) 3,579} = 1, 381 1,367, 1, 247 L 120 3, 102 
| eee ee 23, 776 1,1 4,399} 1,1 2, 204 1, 461 1,692) 3,546) 1, 376) 1,363; 1,249) 1,130) 3,088 
2S tah ae A 24, 632 1, 193 4,705} 1,188) 2,316) 1,485) 1,723) 3,666) 1,403) 1,379) 1,274 1,119, 3,181 
PN iituthinsiniiadaaiieoede 25, 014 1, 203 4,915 1,183) 2,404 1, 480 1,732; 3,754) 1,452) 1,375, 1, 279) 1,127; 3,110 
Total liabilities: ‘$e | 
—— Ie Ce Cee Ce EOEeee rc ee 
0 Re wwm ww wen ewe eweensaee , ’ , , | , 
pT 5, 066, 237|| 389, 192) 1, 517, 004) 356, 493, 127) 231, 443) 278, 670) 674, 320) 178, 198) 146,951) 212, 673| 152,916, 435, 084 
BPE Pentiscndtdiaocudanade 5, 399, 706) 416, 788) 1, 653, 147) 385, 752) 526, 267) 246, 109) 284, 408) 723, 749| 187, 641 149,003) 223, 674) 160, —_ 442, 636 
MEMORANDA 
Ratio of total reserves to Fed- ! 
eral reserve note and deposit | 
—_— combined (per 
cent): 
BO ik ckidecknccuccecs 73. 3) 75. 2 1 ae 70. 0 70. 6 66. 8 67. 8} 58.1 73. 8) =3 65. 0) 73.4 
eit icecetinwiedtpaaletsiennate 72, 2 71.3 79. 5 68. 69. 5 76. 4 68, 1 66. 4 56.1 75. 4) 62. 64.3 72.7 
Or 72.1 73.4 75.8 75. 0} 67. 0) 77.8) 71.1 68. 9 59. 2 76. 0) 62. 8| 65. 8) 73.3 
) SERS ee 69. 7 74.7 71. 5) 68. 2 65. 2 76. 8 71.3 66. 5) 50. 5) 73. 8 62.1 70. 9 75.0 
Contingent liability on bills | 
purchased for foreign corre- | | 
spondents: } 
Es iiidiiinnteis adem ities 48, 887) 3, 772 12,8545 4,715) 5,311 2,630; 1,985, 6,800) 2,134 1, 588) 1,936, 1,737) 3,425 
ESE age 48, 889) 3, 704 13, 506, 4, 5, 215) 2, 583 1,948; 6,677) 2,006) 1,560 1,901 1,706; 3,363 
I i a ae 48,837 3,704) 13,454 4 5,215, 2,583| 1,948) 6,677| 2,006 1,560/ 1,901 1,706 3,363 
i Eiitin cetidnaddinncntindde: 50,491! 3, 704 15,107, 4,630; 5,215 2,583; 1,949) 6,677) 2,006) 1,560| 1,901; 1,706 3,363 
Own Federal reserve notes 
Ln 8 by Federal reserve 
nk: 
 - ae 316,719 40,614) 89,763, 28,589] 17,432 13,700} 29,051| 31,273; 4,903} 5,031, 7,402) 5,154) 43, 
db asonnertessinibonsaiiets | 343,776| 39,932) 95,496 32,354] 22,950 15,083 20,945, 36,270, 4,727) 4,931) 14, 5,356, 41, 812 
i cemhinecmonsinneide | 353, 755|| 47,360; 100,190 30,584) 23,281 13,278) 29,824) 38, 44 5,514) 4,732) 13, 7, 245 : 
BRU ick ant eacacninnave | 348, 243}| 48, 798| 97,636 28,295) 21,465 12,338) 30,734) 35,958 4,583) 4,892) 14, 173, 7,461; 41,910 





| 
| 
| 
1 
| 
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FEDERAL RESERVE BANKS—MATURITY ee ee CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL 


[In thousands of dollars] 








Total 
Bills discounted: 
Sera ee a, ee, 627, 604 
_ REESE: PS RS eR SR 645, 476 
TN a Ye eee St Ba) RE A |b 604, 726 
SP lit ctaatinaedigetbune ancasveubuds mawdithes sche 562, 307 
Bills bought in open market 
sag tictlaneddodcnenathecsacbect sus cneldeee 340, 629 
EE el ee Ses A 368, 163 
Nile A ih ach shies nmin igh cuaadeirenmets 390, 989 
ON EES TE AEE ES ETL TE 384, 125 
Certificates of indebtedness: 
ON, RR SIE A eet ee eee ee a 141, 653 
SS ey ae ee Re a 144, 975 
8 EE EAR ae EL ONES 148, 933 
8 SERA SR Se os NORA 349, 595 
Municipal warrants: 
UE sa cinch ins cen tn Tekin wel es ls > es inca dl aabarmseros onder 44 
NEE anstnssln cece ieiieemniineaDciamave abtiindiskch span: 64 
REE eo REE Ee REE Se EE 63 
RR eS Se ae OS Cl 64 




















Within 15 16 to 30 31 to 60 
days days days 
494, 608 41, 032 55, 231 
515, 094 40, 005 53, 000 
483, 009 37, 705 48, 069 
446, 952 39, 153 42, 924 
114, 422 59, 899 101, 734 
141, 706 65, 051 103, 995 
150; 949 72, 986 105, 149 
142, 583 77, 340 97, 

GRE Qebicicdce 

GN locdindalechetieictbiaeabe 

EE tiadtSehsteoucbtnddbbentare 
ERR Se, AO RRS oe 44 
VERY ST 64 
sw pmrcsihne Sabah aap tonal 63 
SRE EAN REEL 64 




















91 days to Over 6 
6 months months 
8, 804 475 
8, 555 734 
8, 479 1, 292 
6, 654 528 
10, 304 
9, 528 
7, 604 
7, 049 
se 988 





FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 




















































































[In thousands of dollars] 
| 
| New | Phila-| ojeve-| Rich-| At- | Chi- | St. | Minne-| Kansas San 
| “ * i 
Total || Boston) York | del- | jand | mond | lanta | cago | Louis | apolis| City | Dallas| Fran 
| | Phia cisco 
| } 
Federal reserve notes received | | 
from comptroller: } | | 
| aa 2, 942, 033) 245, 048' 770,336 196,244) 272, 504) 125,776) 261,610) 445,651) 71,826) 86, 115, 687) 70,561) 280, 540 
, 2 Gea oe 2, 939, 407|| 243, 868| 771,350) 198, 265) 275,318) 127, 264) 261, 965) 441,363) 71,567 85,633) 114,817) 70,027) 277,970 
SE er 2, 953, 343|| 248, 657) 775, 126) 201, 300) 274, 126, 806! 260, 427) 447,533) 71,734) 86,893) 114,168) 69,337) 277, 292 
CO, eee ee 2, 994, 086) 256, 467 786, 812) 202,750) 283, 653) 125, 258, 543) 452,483) 72,234) 88,423) 115,416) 74,120) 277, 265 
Federal reserve notes held by | 
Federal reserve agent: | 
SE eee 851, 260}| 53,300) 285,320 42, 200! ~ 41, 29,229 66,154) 192,817} 20,900) 14,448 38,775) 15,877) 50,600 
, SE eae 824,005; 53,300 285,320 39, 800! 39,140) 28,829) 66,795) 180,377; 20,780) 13,327) 30,210) 15,527) 50,600 
OR SI ae oer Ree 795, 801|, 45,300 285,320 37, 800! 31,840) 28, 279 ‘ 177,777; 20,180) 13,733) 28,410) 12,027) 50,600 
CO, eee Jodeensenns 805,711|| 47,900) 285,320 34,800! 37,740! 27,879) 62,355) 179,917) 20,520) 15,643) 29,210) 17,427) 47,000 
Federal reserve notes issued to | 
Federal reserve banks: | | 
| 485,016 154, 044) 230, 96, 547} 195, 456) 252,834) 50,926, 71,802 76,912) 54,684 229, 940 
| 486,030 158, 465) 236,178] 98,435] 195, 17 986} 50,787| 72,306) 84, 607 , 500) 227,370 
| 489, 806, 163, 500) 242, 98, 527) 195, 892) 269,756} 51,554 73,160) 85,758} 57,310) 226, 692 
501, = 167,950) 245,913) 98,041) 196, 188) 272,566) 51,714 72,780 , 206 230, 265 
Federal reserve notes issued to 
Federal reserve bank: | 
Gold and gold certificates— 
168, 697| _ . 8,780} 28, 805 18, 396} 10,000 
168, 698 = 8,780) 28,805 18,3 10, 000 
168, 698'_ 8,780} 28, 805 18, 396} 10,000 
168, 697! 8,7 28, 805 18, 343} 10,000 
23,615) 11,467, 13,532) 3, 068 4,736) 12,975 
23,614" 9,488 12,045) 5,196 4, 203! 19, 841 
23,614 11,524 12,298) 4,237 4,971) 5,513! 19,393 
23,458, 8,973 14,080; 5,952) 8,584) 2,817| 1,669 809) 4,219) 4,895) 19,092 
scipebicuntiads 151,000! 81,777 130,000) 26, 91,000) 145,644; 9,300 40,000) 46,860) 6,000) 169,921 
’ 1,000 86,977 130,000} 31, 97, 000| 145,644) 9,300) 42,000) 53,860 8, 000) 160, 
Dec. 8... 46,000, 97,977 130,000) 41, 99, 145, 644; 8,300 44,000) 56,860) 10,000) 164, 495 
- og 15 131, 000: 97,977 130, 000 103, 000) 145, 644) 8,300) 44,000) 56,860} 13,000) 167, 469 
gible paper— | 
| SES RE 206, 963 64,872 104,495) 48,1 83, 467} 152, 433 42, 611! 17,350) 36,104) 28,944) 73, 882 
SS, eee ee 240, 605, 73,812 104,737) 39,618) 78,511) 161,650} 46,349) 17,208) 32,747) 28,733) 75,316 
SCs iihathnedeontndecitlen 275, 021) 65, 199, 114,528) 36,618) 72,351) 144,618 38,949) 16,637) 30,872} 26,167) 70,834 
I oii chink tecscnsidetodises 196,215) 70,457 121, 270 , 945 70,556} 150,867; 47,961) 16,680) 35,914) 22,948) 68,093 
Total collateral: | | 
a 275) 158,116 256, 807| 106, 197, 140) 300,948; 61,317; 72,414) 87,454) 58, 266, 778 
BG Biihn os vcsseveceadtiael 2, 330, 7 513, 917) 170, 277 255, 562} 104, 619) 196, 539) 310,165) 64,316; 73,655) 90,227) 59, 265, 642 
i adisd sckicdwhininnabelanid cies 2, 513, 333, 174, 700 265, 606) 110, 197, 041) 293,133; 56,604) 75,384) 92,703) 60, 264, 722 
kr res 519,370 177,407 274, 130) 110,702) 197, 362| 299. 328 74, 996; 96,993) 59, 264, 654 
| ' 
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FEDE RAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, NOVEMBER, 1926 
















































































































































[In thousands of dollars] 
| | | ! | a eee 
} Phila- | Min- | Kan- | | San 
| New Cleve-| Rich-| At- . St. | 
Total | Boston) del- Chicago neap-| sas | Dallas! Fran- 
| York phia land | mond/} lanta Louis olis | City pt ee 
| | ae a ‘ 2.) a a ee ee Weare ee Ss 
HOLDINGS ON NOVEMBER 30, 1926 ] | 
ia a and securities.................. 1, 335, 361)! 95,931) 329, 110, 861 141, 731| 51,342) 80,041) 203, 507) 63, 965 34, 647 62, 764, 49,470; 111, 442 
| A TE Sem 662,344), 53,201) 163,302) 63,104) 76,003) 31,888) 49,487) 110,775) 33,603) 4,457) 16, 13, 967, 45, 598 
Bille mary in open market_.......-..... 364, | 33,092 107, 641) 25, 805) 30,367) 12,367) 28,681) 44,450) 10,497| 13,093) 17, 14,038; 26, 834 
United States securities..................-. oP et 9,638; 58,717) 19, 952 35, 361; 7,087) 1,873) 48,282) 19,865) 16, 533) 28, 585) 21,465) 39,010 
CUE NE cccncccsiccccecsececceses] Sy OE svnacectenapacse LS _, Seneee: eee eis Sees Reesonni a, Rint ences Tecate 
Bills Discounted we p Fare — | Bek 
Rediscounted bills: 
4 and agricultural paper, 
Diediismetihabnbsenmemeineaecse 182, 889}, 17, 349 <0 11,389) 17, 980) 15, 166) 38,101) 34,376) 14,425) 2,780 7,697) ‘= 7, 840 
Demand and sight drafts............. Nene SETS A ER, Se ee ee eee | 57 
PE EE EEE SES ELE ELS: laa Bardhan | EE REL Sees Ree, eee Sse Ses 
Trade acceptances................-..- 2, 475 58 ido) 264! 396) 279) 363 627 ee a Seance 23 10 
Secured by U. 8S. Government obliga- | | } | 
CN oc eniedibdiditvéemiiatenwesine 1, 195 | Se Oe 1 228; 146) 153 21 Seino 4 41 ll 
Member b: bank collateral notes: | | 
Secured by U. 8. Government obliga- | 
a aint dane cenuasiiite hiaaieaeictiie 369, 154), 35, 527) 113,310) 43,352} 46,553) 10,238, 5,057 72, 458) 13, 733 | 5,565 4,106) 18,602 
Otherwise secured ...........-.------- T~ Same ; 086 8,098 10, 846 6, 030) 5,760| 3,293| 4,473 1,024) 3,693, 2, 19, 078 
Total discounted bills.............- 662, 344), 53, 201] 163, 302, 63, 104 76,003 31, 888) 49, 487| 110, 775| 33,603, 4,457) 16,959, 13, 967| 45, 598 
| i) | | | 
Bills Bought 
Bills pare in dollars: | 
Bankers’ acceptances based on— } 
ES eee 138, 819]| 16,334) 34,593) 9,129) 13,990) 4, 468) 10,877; 17, 619) 2,873} 6,324) 7, 158) 6,240} 9,214 
CE iincet ta ciiitiinacenkxsce 105, 325] 9,268] 26, 8, 119) 6,830, 4,036, 9,900; 16,108| 2,967] 4,119) 5,768) 3,191] 8,039 
Domestic transactions.........--- , 641]! 4,563) 18,698, 4,444 4,194) 2,483) 5,710 8, 036 2,591} 1,905 2,608 3,489] 6,920 
Dollar exchange .........--.-..--- 6,158)) 272] 2,129, = 780 822} 121) 110 595} 401) 177! 248 144 
Shipments between or storage of } | | | 
goods in foreign countries_.....- 44,428} 2,651) 23,544) 3,275, 3,028) 1,259) 2,000) 1,993) 1,525) 518, 1,327} 870} 2,429 
P| RES , 214 4 700) 58) ERS FEN 75 99) 140 Wiwsstaa Redlapsisd 
Trade acceptances based on imports - - 780}|....-.. ., . ae EES ES See Ee Es ane! Nee CS a ee 
Bills payable in foreign currencies - - -.-._- Sy | ORES | aS eo SS Ree eee |-....--]------=|..-.--- facts | ae 
Total purchased bills..........-.--- 364,085) 33,092, 107, 641) 25,805] 30,367, 12,367| 28,681| 44, 450| 10,497| 13,093, 17, 2201 14, 038) 26, 834 
United States Securities Eo (oe, ee a ios a a Bs Ss sk | 
| | } | | } } j 
United cee th bonds 47, 139 529) 1, 812 585 1,121; 1,191 265; 20,508; 1,875) 7,568; 8,689) 2, 910) 86 
Treasury notes _--.-...- 113,315); 3, 230) 18, 195; 16,016} 19,952) 1,994) 1,501 9,633} 8,618} 2,979) 6,435) 6,167) 18,595 
Certificates of of boaisisdodeae 145, 914/| 5, 879) 38,710} 3,351) 14,288 3, 902 107, 18,141} 9,372| 5,986, 13,461 12, 388} 20,329 
Total U. S. securities...........---- 306, 368 9, aaa 58,717) 19,952} 35,361! 7,087) 1,873| 48, 282) 19, 865] 16, 533) 28, 585) 21,465] 39,010 
DAILY AVERAGE HOLDINGS l yd 
DURING NOVEMBER H } | 
| | } i 
Total bills and securities !_....... 1, 270, 521]| 80, 336. 267,497) 93, 579) 142,340, 56, 987 86, 423) 199, 188} 66,398} 39, 296) 63, 396) 53,101) 121, 980 
Bills discounted ws "618, 367] 38, 031 134, 908) 43,826; 75,602) 35, 516 50, 455| 105, 702) 37, 54 8, 613) 16, 866) 17,223) 54,077 
Bills bought..........-. 347, 323)| 32, 726) 75, 757| 27,889, 31,459 14, 470) 34,087; 45,675) 9,286) 13, 596) 18, 14, 737| 29, 283 
United States securities................... 302, 3009 9, 579) 56, 832) 19,864) 35,279 7, 001) 1, 881), 47,811) 19, 564) 16, 565; 28,172) 21,141) 38,620 
Federal intermediate credit bank deben- | 
CRIN cacndqtnscutdsinnduiwasicereinnid-  t.  boeea: Cy SRE | 2,000)........)....... RROAME Soper ee: Fo Merah | ee jescoese|enneneee 
| | 
EARNINGS DURING NOVEMBER ! } | 
Total bills and securities !_ 4, 009)| 254) 845 294 450) iso 277 635 209 123) 197 166 379 
Bills discounted -. 2, 033! 125) 444 144 248) 117 166 348 124 28 55 57 177 
Bills bought......-....- 1,069! 101, 233; 86 98; 44] 106, 1401 ~—-28 40 56 C“‘dkT|;«O#OCO 
United States securities...............-.-- | 898 | 28 168} 57 104 19 5 147 57) 53| 62 112 
Federal intermediate credit bank deben- | 
ia cin ic.nbthacaatignss sskeiese EN. Re _ a EE) ee ee oe , rane Jeonen=- os tes 
ANNUAL RATE OF EARNINGS | | | 
Total bills and securities !__.............. 3.84) 3.85) 3.84 3.81) 3. 3.84] 3.90/ 3.88 3.82) 3.81) 3. 3. 3.79 
of ee ee eee 4.00; 4.00 4.00 4.00 4. 4.00, 4.00 4.00| 4.00 4. 00, 4. 4.00 4.00 
xcnthibiinnttdatachotawnhseoets 3.75) 3.77 3.74 3. 76) 3.77; 3.72) 3.78 3.73} 3.69) 3. 60; 3.73) 3. 3.73 
United States securities................... 3.61) 3.49 3.60 3.46) 3.58} 3.30 3.57 3.75; 3. 54) 3.88) 3.70) 3.59 3. 53 
Federal intermediate credit bank deben- | | | | | 
Cin nétbteuddtinkessndehceantwsteswed 4.13 [one n eee cece eens 4. oT dentinal "eaier a ama Beeman egee 3. 85) a WEL } seccecce 
| | 
1 Figures include municipal warrants for Minneapolis, average daily holdings, $22,458; earnings, $73.82; annual rate of eetené per cent. 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING NOVEMBER, 


[Amounts in thousands of dollars] 


























































































































— . 
Phila- | Min- | Kan- San 
Bos- | New Cleve-| Rich-| At- | Chi- | St. Dal- 
Total del- neap-/| sas Fran- 
| ton York phia land | mond} lanta | cago | Louis olis | City las cisco 
t Ee aaa SoA 
Total Volume of Operations___-______- 3, 508, 915) 290, 172|1, 292, 131/202, 658 501, 200/179, 560) 76, 953/380, 395|159, 525) 34, 506) 69, 707) 37, 189)284, 919 
Bills discounted for member banks!_-_..-..- 3, 057, 951) 250, 220)1, 058, 922/188, 767 480, 395)170, 801) 63, 050/339, 248/148, 594) 26,311) 55,262) 27, 272/249, 109 
Bills bought: 
Im open masiet.........-<.-<2.-...-4.-.<- 329, 564|| 37,981! 171,417) 12,999 12,862} 6,805] 9,192) 24,531) 5,672) 4,706) 6,587; 6,289) 30, 523 
From other Federal reserve banks---._. 28, 654) 10 SD, TURE dnonss 4, 200 900} 4,311; 1,700, 2,500) 1,800) 3, 100).......)....... 
U. 8. securities bought in open market_._--- 92, 682'| 1,961) 51, 659 892 3,743) 1,054 400) 14,916! 2,759) 1,625) 4,758) 3,628) 5,287 
Municipal warrants bought................- Filincikwninsth sotdinincchinadsde Ritgaesesasemateiekincsddnast Ciintdnihdidmextenlen oaate 
Bills Discounted 
netomat ae 
ommerc an cultural paper, } | 
iE Dikcinahiiecoticcdss Mliesansesene 157,681} 3,176 7,173; 8,441} 14,720) 8, 692) 29,179) 43, 109) 23,904) 1,017) 7,101; 3,399) 7,770 
panel “ft “naa Ae | eee RERRDE: HES 2 hy « Reel | jt REND REN 1,10 142 
Trade acceptances, domestic...........-. 1, 446 16) 62 121 335 194 | Wiis kapnnhe dab umidunativd 16 
Bankers’ ae domestic........- | RR LE es CN ae, A SNE) Sea | jatsmesh ein Ae enetabnaes Aine ee 
Secured by 8S. Government obliga- | 
_ Reeds aR ent ae 447 jE Ee 1 69 82 63) 10 WB nncnene 4 21 ll 
ws Becar red b oe notes: pane | 
y overnment obliga- i 
IESE RS ae DT EE aE 2, 063, 314 |143, 066) 696, 156)147, 025/404, 929) 63, 409) 14, 711 274, 527|103, 730; 20, 180) 32, 645) 13, 118/149, 818 
peru by eligible paper ?_............. 832, 624'|103, 952, 355,531! 33,179) 60,342) 98, 424) 18, 621) 21,535) 19,449) 5,114) 15,492) 9, 633) 91,352 
Feri inenecieiniaeltannietunustoneaicihts wtcteutiil 3, 057, 951 250, 2201, 058, 922/188, 767/480, 395 170, 801) 63, 050|339, 248 148, 594| 26, 311 55, 262! 27, 272/249, 109 
Average rate (265-day basis), per cent.......| 4.00; 4. 00 4. 00 4. 00 4.00] 4.00} 4.00; 4.00 4.00) .4.00) 4.00, 4.00 4.00 
verage maturity (in days i 
Member bank collateral notes..........| 6.09), 5.81 5. 31) 7.42; 3.82) 3.43) 12.49) 10.74) 6.59) 7.71 6.95. 13.41; 7.06 
PN Wii wincigtecis ctiacnse- 52. 40|| 47.42 46.52) 49.04) 45.66 50.36) 55.59) 54.62) 39.09) 116.61) 78. 51| 52. 53) 63.93 
+ Saad “ pee hee on Nov ~ 9, 201) 416 911, 769 = 584 481; 1,342 617 771 999/833 722 
umber of mem anks accommoda | 
ohare leenenmamtsspndats | gs7i) 164 362/877] 283) 252] 182] 536] 220/106] 174) 102] 104 
Per cent accommodated_............... 30.9 || 39.4 39.7) 49.0) 33.1) 43.2) 37.8) 39.9) 37.1) 13.7) 17.4 12.2; 144 
Bills Bought in Open Market | | 
From member banks. ........-.--.--------- | 71,061) 17,219 12,676, 956) 5,798 3,117) 6,345] 9,439) 2,258) 2,095) 3, 397 = 2004 5, 697 
From nonmember banks, banking corpora- | | 
ions, e | 
Bought outright.................-...-.-| 79,557 8,022 15,585) 12,043| 7,064 3,688 2,847| 9,477, 3,414) 2,611) 3,190 3, 805 7, 751 
Bought with resale agreement -.--.......-! 178, 946 | 12, 740 143, Ee lan nnnan|-nannee lenaeae- 0 ee ee eee | 860 17, 075 
ON EE ORR ee eee ere 320,564 37, 981| 171,417] 12, 999| 12,862, 6,805! 9, 192| 24,531] 5,672| 4,706| 6,587 6, 280) 30, 523 
Rates charged | | 
H+] per iE meewwiennnnvonncenovenennsos] * 928)| 9, - 17, 408 ‘= 5, 258) 3, 630) 4, 135) 10,300) 3,255) 2,364) 3,326 2,298 6,977 
ee Gn cccancasecetovcecscesstsess=| B30 Ge .- Be | Bibisccocus len ctbeolso eonselecconce pecucssiseoesos|sccccce| 
a per = Lecce Nienminodelremmiineeil | 243, sat 28, 21 152, 769) 5, 862) 6, = 2, pom 3,  - oo 2,417) 2,342) 3,260 3, — 4 22, 085 
OS RE TRE ASOT et ee eet 2} 679, 5 i REE Vee Say 
EES ALL, GTR $ pal in OG... ..;..1 | RONDE | i ORNS Fans: 1 141 10 
SS Se ee (| PRR Sena Su Se: eee Fepseien Mink c ada teasi eas bckwasietascosiie 15 
CN nticccbin dianspiinndn canoes 10] pnidninadodithediiieGiesed ete See ‘waeeeet Wh encecna|-cevensfonscens|acceses|occecce 
—————— | Save anaes sooee agosest MEEEN peesse| Seeman Seseen esses eeeeee 
REET UI EMRE See. | SR Pe Pere Beer dee ul SGN SE MI Cai REGEN Uaaeets SOS: Se 
Average rate (365-day basis), per cent....._- | 3.76) 3.77 3.78) 3.73) 3.76) 3.73) 3.77) 3.79) 3.72) 3.74) 3.738, 3.77) 3.75 
oe mens (in days)®. Litionkcsdbetinan. 54. 16) 65. 34 asi 55. - 61.26, 47.19 47.43) 55.42) 47.87) 55.17) 52. 71) 67. 48, 48.30 
lass of bills: 
_ — in dollars od . | l 
ankers’ acceptances based on— | i} 
tn tiknbGdsadbminantweie 44,654)| 8, 800 4,813) 3,971! 4,326 2,206 2,059) 6,246) 1,009) 1,820) 2, 380 2, 159 4, 865 
i ncnnadlibiienoadibihiddes 46, 680 7, 969 ‘ 3, 900! 694 7} 1,498) 1, 
Domestic transactions.........- 31, 923)) 5, 906 3, 553 | 1, 
Dollar exchange.-..........----- 3, 481 | 51 
Shipments between or —- | i 
of goods in foreign countries__ 21,985) 2,415 
RE 1,167), 100 
Trade acceptances based on imports_| 628)'....... 
Bills payable in foreign currencies. ..._- ~ SAAR 
Total.........--.-..---e2-0---0------| 150, 618)| 25,241] 28, 261) 
U. S. Securities Bought in Open Market | | 
Bought outright: | | 
United States bonds a ee 12, 000) 
Treasury notes. ........ 9, 331)| 409) 2 2, 459) 
Certificates of indebtedness. 29,945) 1,178 1 
Bought with resale agreement. - 40,145) 374 28, 106 
SRO IS pe ee} 92, 682| 1,961] 51, 659 802 3,743, 1,054 400) 14,916| 2, 759| 1, 625| 4,758 3, 628 5, 287 
1 i 





1 Includes $400,000 discounted f for the Federal intermediate credit bank of Columbia, S. C., and $1,360,170 discounted for the Federal Intermedi- 


ate Credit Bank of Berkele 


2 Includes bills taken under a resale contract. 


3 Exclusive of acceptances bought under a resale contract. 
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REPORTING MEMBER BANKS IN LEADING CITIES 


PRINCIPAL RESOURCES AND LIABILITIES BY WEEKS 
{In thousands of dollars] 














FEDERAL RESERVE DISTRICT 



































































































| Total | | - | 
| New | Phila- | Cleve- | Rich- | St. |Minne- | Kansas | 
Boston | York | delphia| land | mond Atlanta) Chicago) Louis | apolis | City eer 
| 
| } 
Number of reporting | | | | 
‘4 | | | | | | | 
a a 38| 93 50 75 68 35 99) 31| 24) 66. 47 65 
Rac dndienese coe 38 93 50 a 9 860 soi} ili (atiwCC‘éT 65 
OE RRR 38) 93) 50 75 68) 35 98) 31 24) 66 47 65 
St “Serene 38 92 50 75 68 35 98, 31 py 66 47 65 
Loans and discounts, gross: 
Secured by U.S. Gov- | 
coemeas obliga- | | | } 
tions— | | | 
, <  eeeee 7,649} 48, 11,064 21,948] 5,284 6,547| 20,240 6,778, 3,260 4,458, 4,023) 6, 031 
oe es 7,773; 48,370] 10,915| 21,241| 4,808 5,464) 20,100, 6, 462 3,273, 4,438, 4,183) 6,059 
 cchapnsiciet 8298, 45,295] 10,739, 21,460| 4,653, 5,573} 18,220, 6,800, 3,278) 4,587) 2 6, 196 
NG SE ancassess 8354, 46,066] 10,434, 21,565| 4,659 5,644, 19,344 6,441) 3,382 4,638 4,522) 6, 078 
Secured by stocks and | | | 
mas— | | } | 
SS eee 351, 106|2, 145, 724] 418,901) 556, 711| 148,921) 103, 957 884, 864, 189,396 70, 619| 101,823, 73,058) 320, 573 
Bah a cisiiinahieln 351, 163/2, 195, 293} 429,290, 553,075) 149, 563) 103,559) 881, 993) 10,318 71, 782| 104,189 71,784) 320,453 
BE hidiapeacnos 348, 780|2, 175, 077| 426,727, 551, 961) 150, 940 108, 233 880, 581) 190, 789 68,852, 107,455, 72, 269| 318,370 
. Re 350, 2952, 220,159] 433, 363, 552, 057| 150,265) 111,764) 887,496, 195,663) 68,940 110,549 72,991) 320, 651 
All other loans an | | 
— % | | | 
: 4 aS 655, 678/2, 925, 078| 382, 834| 787, 526] 363, 088, 409, 840/1, 279, 480/ 318, 398) 170, 108) 311,997 243, 950 965, 345 
> eS 8, 810, 03%}| 651, 553/2, 932, 563} 379, 786, 092} 360, 339\ 410, 603,1, 283,951) 317, 576| 171,801| 308, 258, 241,661) 965, 661 
eee 644, 946/2, 931, 986} 377, 554| 798] 360, 659| 407, $18/1, 286, 215, 313,813) 172, 633) 303, 187) 243,130) 973, 150 
eee 643, 033/2, 893, 828] 379,290, 791, 102} 357, 223, 406, 584|1, 280, 301, 315,762) 178, 119, 304,442 242, 194 971, 997 
: | 
Total loans and dis- | | | 
coun 
rer 014, 433/5, 119, 641| 812, 889/1, 366, 185| 517, 203, 520, 344)2, 184, 584) 514, 572 243, 987| 418, 278, 321, 031/1, 291, 949 
TORE Be 010, 489\5, 176, 226] $20, 185/1, 360, 408] 514, 710) 519, 626)2, 186, 044) 514, 254) 246, 856! 416, 885) 317, 628)1, 292, 173 
1 INE 14, 341, 537|(1, 002, 024|5, 152, 358] 815, 020\1, 362, 219| 516, 252, 521, 624)2, 185,016) 511, 411) 244, 763) 415, 220 317, 905|1, 297, 716 
yee aa 001, 682\5, 160, 053| 823, 087 1, 364, 724] 512, 147, 523, 992.2, 187, 141| 517, 866, 250, 441, 419, 629 319, 707 1, 298, 726 
U. 8. Government securi- 
: 
ae eae 138, 592, 973,634, 83,050, 275,016) 67,432 39,162) 303, 661) 61, 480 69, 372| 101,876 51,644) 241, 216 
BS Nacebsnscknnss<e 137,528] 977,889 82,539 271,287| 65,588, 38,177} 209,806) 61,162) 67,514) 101, 164) 51,387, 242, 823 
ea 2, 398, ’930| 981,136] 81,007; 271, 443| 63,720 38,162) 300,546, 60,908) 67,727) 101,343 50, 796, 244, 221 
, oe Seas 140, 885| 954,620] 89,635 271,515| 65,715, 39,268} 304,857, 61,889] 63,974, 98,989 50, 871) 249, 259 
Other — stocks, and 
securities: | | | | 
Bs iviosancnsencs 253, $43/1, 156, 424| 263,971) 360,611] 65,807) 58,897) 450, 056) 118, 278) 46, 913; 93,950 25,070) 223, 912 
| Oe RS 253, 12811, 163, 585| 265, 744| 364,608] 65,715, 58,838| 447,441) 118,484) 46,797) 94,504) 25, 254 349 
PUN Bini cvnnsninnotaee | 3,133, 326|| 254, 805\1, 171, 021| 266,451 363,794 67,904) 58,801) 446,908) 118,465) 46, 580) 93,117, 25, 233) 220, 247 
° Rs , re 257, 498|1, 177, 799| 267, 305| 366,611) 67,475, 59,551) 452,958) 120,006) 46,728) 94, 647 25, 089} 226, 196 
0 nvestments: | } | | 
“3 Ses. 5, 523, 876|| 392, 435|2, 130,058] 347,021) 635, 627 133,239, 98,059| 753,717, 179,767| 116,285, 195,826 76,714) 465, 128 
"EE RS | 5,521, 401|| 390, 656/2, 141, 474] 348, 283| 635,895] 131,303 97,015) 747,247) 179, 646) 114, 311) 195,758 76,641) 463,172 
Dee. 8. -- ----| 5,531, 355)| 391, 735)2, 152, 157 347, 458} 635, 237| 131,624) 96,963| 747,454) 179, 463) 114, 307| 194,460 76,029) 464, 468 
pt eee 7777) 5/553; 340}| 398, 383,2, 132, 419] 356,940 638, 126| 133,190 98,819] 757,815) 181, 895) 110, 702) 193, 636| 75,960) 475, 455 
Total loans and invest- | | 
ments: | 
Nov. 24 1, 406, 868|7. 249 699|1, 159, 910/2, 001, 812} 650, 532 618, 403|2, 938, 301) 694, 339, 360, 272| 614, 104) 397, 745)1, 757, 077 
Dec. 1, 401, 145|7, 317, 700|1, 168, 468 1, 996, 303 646, 013 616, 641|2, 933, 291| 693, 900) 361, 167) 612, 643! 394, 260)1, 755, 345 
Dee. 8...---- 1; 393, 75917, 304, 515|1, 162, 478)1, 997, 456] 647, 876, 618, 587|2, 932, 470) 690, 874) 359, 070) 609, 680, 393, 934) 1, 762, 184 
Dee. 15 1; 400, 065/7, 292, 472{1; 180, 027 2, 002, 850} 645, 337| 622, 81/2, 944, 956) 699, 761) 361, 143) 613, 265 395, 667) 1, 774, 181 
Reserve belences wt 
e reserve | | j | 
Nov. 24 623,746}, 95, 727,994) 83,074) 124,593] 41,586, 30,164) 240,775, 45, 984 24,804! 57,215, 30,352) 112,215 
5 677, 634}, 98,159} 778,166) 81,960) 125, 41, 152, 37,196] 247,043| 46,721, 27,218| 50,838 30,282, 113, 764 
TIE Den ounaccssee 660, 056), 98,268 771,103; $3, 740| 124,510| 40,573 30,044) 235,754) 46,895) 26,110 53, 389) 28,714, 111,956 
oni i. 758, 951|; 100,167 828,834] 81,006, 130,994) 42,735 40,207) 252,350) 48,823) 27, 526) ae 33,197} 114, 199 
ash in vault: | | | } 
Nov. 24 298, 687|| 21, 85,943| 19, 124 14, 604, 11,339) 53, 384) 8, 245) 5, 622; 12, 593, 10, 478 22, 159 
Dee. 1 288,994] 22,461 76,238} 17,378) 33,351} 14,546, 11,643) 54,596, 7,868, 5, 631 11,741; 10,723) 22,818 
8 312, 265|| 23,410] 85,137) 20,022 6,284, 11,921| 55,960, 8,892) 5, 12, 593, 10,608) 24, 673 
aot 15... = 324, 045}) 24, 583 { 20, 503, 38, 708) 15, 731) 11,536, 61,351) 9,215) 5, 788) 12, 454 ona 24, 685 
et deman e 
Nov. 24 08 883, 739|| 918, 29215, 769, 2551, 027, 686] 378, 355, 327, 285 1, 774, 943} 401, 369} 222, 013, 486,841) 274,129, 791, 319 
Sh 113, 043, 394) 916, 327/5, 766, 018)1, 029, 385, 964) 329, 283 1,786, 08 404, 806 223, 187| 488, 256| 271,370) 795,119 
PRE ena stiytadensance 112, 924, 3 | 904, 387/5, 777, 685)1, 019, 082) 385, 158) 332, 868|1, 784, 570) 411,703) 219, 450| 485, 611 270, 412; 799, 437 
- me, 2 pesncnracenacons 13, 214, 138}| aaacaats ie 777, 940 1, 028, 406 380, 434) 340, 060)1, 816, 274 417, 153, 220, 657) 491,351) 280,416 818, 186 
| | | | } 
Nov. 24 yak “Parma eae aieeia 430, 483 0a, sed 818, 481| 207, 995 224, 316/1, 062, 288, 218, 518) 123, 446) 147,531} 99,743) 875, 571 
OS RE EN 5, 786, 497) 428, 840 246,027) 808, 596] 206, 136, 224, 867/1, 059, 111) 217, 7 125, 593) 146,065} 99,815) 881, 620 
Bees snctigitidinnncnsy | 5,779, 969) 428, 399 244, 343, 806, 554] 206, 244 224, 0801, 057, 500 212, 341| 125, 870, 145,404 100, 447 881, 204 
a Deo. 15... Jaame gscenne 5, 782, 401), 427, 989 7 811, 207, 600, 224, 208 1, 060, 681) 211.434) 126, 473) 145, 421 10, a 877, 758 
overnment de ° | | | | | 
+ — ai neo tas | 74, 081| 9, 065) 9,480, 5,699) 1,784 3,832, 10,007) 1,336 481, 1,041; 2, 7,070 
* PRRaTE | 74,082 9, 066) 9,480 5, 1,784, 3,832} 10,007) 1,336 481, 1,041) 2,800, 7,0%0 
is a casekensaee | 78, 873|| 9, 066) 9,480, 5,690) 1,784 3,634) 10,007, 1,328 481; 1,041; 2,800 : 
DN Niicad5ho <kb sortie ' 163,355" 17,706 22,724 13, 4,537' 9,793' 17,017 3,884 869 62,3225, 665' = 16, 539 
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars] 





FEDERAL RESERVE DISTRICT 





Total | 
| . . San 
New | Phila- | Cleve- | Rich- St. ied Kansas s 
\| Boston | york | delphia| land | mond |4tlanta| Chicago) 7 puis | apolis | City | Dallas _ 








Bills payable and redis- 
counts with Federal re- 
serve bank: | 

Secured by U.S. Gov- | 
~ ernment obliga- 














































tions— 
See 251, sod 19,433) 82,403 33,082; 6,427) 4,3! 3,399} 3,01 28, 646 
Dip ieade sant 260, 719) 67, 564 38,973; 5,082) 4,287 4, 3,997, 28,572 
SE Re 259, 052 | 16, 675; 106, 988 38.577, 2,215) 4,520 2, 3, 23, 011 
an a . rr pondiea 19, 64, 571 40, 221; 3, 665 4, 2, 27 21, 628 
other— 
co ae 179, 908} 10, 40, 118 21,098) 12,597) 25,672 7, 7,941) 12,134 
REE 184, 807) 18,014) 45, 264 16,826} 7,967) 21,234 5,105} 7,214) 13,020 
i Micacitcdnccaae 150, 504) 11,171; 25,778 25,051; 5,901) 22, 4,255) 5,297) 13,318 
| | EES. 129, 925!| > 5, 409 24,981; 9,988) 22, 5,363; 3,447) 11,514 
Tort becvowings from | 
eral reserve : 
6 eee 431,777, 29,815) 122,521 54,180) 19,024) 29, 11, 267} 10, 40, 780 
OO at accel 445, 526, 112, 828 55,799} 13,049) 25, 9,133) 11,211) 41,592 
YAR 409, 556 27,846) 132,766 63,628; 8,116) 26, 6, 683) 9,1 329 
RSI 364,653 26,504) 69,980 65, 831) 13, 25, 10,351; 65,723) 33,142 











REPORTING MEMBER BANKS IN FEDERAL RESERVE BANK CITIES 


PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS 

































































































[In thousands of dollars] 
Nl 
| CITY 
| 
eee N Phila- | Cl Rich- | At- | Chi- | st. | Min- |K San 
i] ew ila- eve- ich- - i- ° n- ansas a 
| || Boston) York | delphia| land | mond | lanta | cago | Louis {neapolis| City | Dallas — 
| 
| 
| | | 
Number of reporting banks: | 
ly Salo RE 229)! 18 55 37 8 8 5 46 13 5 13 7 14 
OS Be Poa 229) 18 55 37 8 8 5 46 13 5 13 7 14 
I eg 228 18 55 37 8 8 5 45 13 § 13 7 14 
8 SESE | 227 18 54 37 8 8 5 45 13 5 13 7 14 
Loans and discounts, gross: | 
Secured by U. 8. Govern- 
ment obligations— 
Nov. 24 98, 479) 6,235) 45,988) 10,352) 7,514) 1,213) 1,66 1,124; 1,074 2,150) 1,873 
Dec. 1... 96, 968) 6,336} 45, 51 10,207; 7,334 729; 1,661 1,159} 1,077) 2, 1,919 
Dec. 8. 91,207} 6,919) 42,451) 10,040| 7,376 684; = 1, 665 1,157; 1,073 521 1, 960 
Dee. 15 94,076! 6,947) 43,229 9,740! 7,158 693) = 1, 671 1,1 1,086} 2,271; 1,968 
— 3 by stocks and 
nds— 
+ Sa 3, 743, 206)| 257, 174/1, 865, 562| 376, 215) 188,198) 23,035) 12, 603 28, 812} 23,048) 17, 774| 148, 288 
OS REET 3, 806, 159) 260, 036)1, 915, 545) 386, 084) 187, 672) 23, 256) 13, 665, 1 28, 943) 23,623) 17,657) 147, 840 
Slee, aR PE 3, 771, 063)| 258, 37/1, 885, 282} 383, 513) 188, 23, 237) + 13, 27,1 25,971) 17, 147, 710 
ROAR: 3, 834, 061)| 259, 636)1, 926, 389, 799) 188, 23,344) 15, 27,101) 24,525) 17,321) 149,689 
All other loans and dis- 
counts— 
Eee | 5, 450, 002'| 499, 696/2, 575, 843) 341, 598) 384,134) 73,192) 57,344 94,274) 85,895) 73,375 
1 SERRE ROS: 5, 451, 859|| 496, 172|2, 584,031} 338, 814! 380, 685) 72,322| 56, 881 93,381} 85,3 71, 
tenia csichhoasenathanetie 5, 451, 257|| 489, 265/2, 583, 548) 336, 814] 382,113) 72,461] 56, 984) 92, 354| 85,901) 73, 
(¢  SSGRREEC 408, 489, 763)2, 546, 339, 147) 383, 71,033; 57, 476} 93,777; 86,618) 72, 5: 
Total loans and dis- 
counts— 
OS a | 9, 291, 687]; 763, 105)4, 487, 393) 728,165) 5 97,440) 71, 616) 24, 210) 110,017} 93, 
ES ST , 354, 986)| 762, 544/4, 545, 735, 105| 575, 691; 96,307) 71, = 23, 483) 110,078} 91, 
 * See | 9, 313, 527|| 754, 561/4, 511, 281| 730, 367| 577,898} 96,382! 71, 938 20, 112, 945) 91, 
>) 723 4, 516, 093 579, 437} 95,070) 75,115) 22, 037; 112, 92, 
U. 8. Government securities: | 
5 eae: | 1, 460, 829 708 871,525) 68,577) 63,862} 3,494) 11, 004 30,039) 32,564) 12, 
Ye | 1,461, 448)| 67,715; 880, 83: 68, 168} 62,834; 3,499) 10, 284 28,115) 31, 7: 12, 
OS, SSE, | 1, 466,068|| 67,168, 885,153] . 66,721] 62,727| 3,300! 10, 285 3 28, 273) 31, 12, 
oy SRE RSS F | 1, 457,949|| 71,247| 858,908) 74,831) 63,225) 3,470) 10,283) 163, 498 26, 422} 30,793) 13, 
Other bonds, stocks, and | 
securities: 
CL) Sa | 1, 697, 848|| 114, 638; 844, 561| 220,493) 89,494) 12,159) 8, 19, 875; 22, 21 4, 
eR RSE: | 1, 704, 813)| 113, 670} 853, 222,403} 90,911) 11,827| 8,7 19,919} 22, 91 4, 
> Saree | 1,713, 250 114, 465} 861, 862) 222, 90,796) 11,706) 8, 19, 954; 21, 4, 
ict EE SR ECU. | 1, 737, 060|| 116,234) 866,178) 223,432) 93,198] 11,688) 8, 887 20, 026; 21,964) 4, 
Total investments: 
2 716, 086} 289,070} 153, 15, 653} 19, 470 49,914) 54,783) 17, 41 
734, 378} 290, 571) 153, 745} 15,326) 19, 48,034) 54, 694 . 
747,015) 289, 561) 153, 523} 15,006} 19,17 48,227; 53,127) 17, 
725, 156, 423) 15,158) 19,1 46, 52, 757} 17, 
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PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
{In thousands of dollars] 
CITY 
Total ie | | e 
Phila- | Cleve-| Rich- | At- Chi- | St. | Min- |Kansas| pias | Fran 
delphia | land | mond | lanta cago | Louis |neapolis| City ron 
| ees ES BD 
Total loans and investments: | 
(A EERE 450, 364, 1, 017, 235) 733, 202) 113,093} 91, 086)1, 761, 229) 435, 314| 174,124) 164, 800] 110, 714] 699, 637 
BE End ekndddosditendee 12, 521, 247) 1, 025, 676| 729, 436} 111, 633] 90, 861/1, 760, 525| 437, 831! 171, 517| 164,772) 108,931] 696, 670 
ee ae sap 12, 492, 845 1, 019, 928| 731,421) 111,388} 91, 108)1, 762, 797| 437, 219| 168, 926] 166,072] 108, 919| 700, 577 
Sy Entei che ceadine 12, 531, 732 1, 036, 949) 735, 860; 110, 228! 94, 285)1, 771, 863) 446, 921| 168, 485] 164, 986) 109, 605) 707, 544 
Reserve balances with Fed- ' 
eral reserve bank: ’ 
, SPLOT 1, 161, 735 74,7 41,497; 7,943) 6,795) 170,583) 31,019) 12,237) 17,791 7,992) 43,356 
BEE Baton bihiv docnke dhiee 1, 215, 772 75, 174 927; 6,901 5,681; 175,021} 31,233) 15,045) 14, 94 7,421) 43, 584 
fe a et 1, 197, 787 76,105; 41,223) 7,060) 6,489) 164,596) 31,398) 13,165) 16,246) 7,386) 42,230 
% SN reeraaeet 1, 271, 75,014) 41, 358) 7,419} 6,667) 177,478 32,711) 14,231] 18,307) 8,304) 44,652 
Cash in vault: 
Os SN his aidan altel 144, 807 15, 878} 10,015) 87 1,151} 21,773; 3,539) 1,743) 2,720) 1, 5, 680 
be i ll a calle ky 133, 132 14, 664) 10, 122) 993; 1,148 706, 3,615; 1,674 2,632) 1,091) 5,959 
pS Wikoreieeeepee ae 147, 924 16, 835) 11, 084 1,025; 1,184) 23,169) 4,132) 1,822) 750 1,291, 6,088 
) See 7 17,038} 11,822) 1,060) 1,132) 25,370) 4,537 1,711; 2,7 1,079| 6,574 
Net demand deposits: | 
(NR ERTS 8, 881, 291 688, 170} 273,313 66,329) 54, 252/1, 208, 650) 272, 550) 110, 504, 153, 219) 76,393) 319, 280 
ii i ee 9, 002, 059 275, 224| 67,807} 53, 397|1, 215, 079) 277, 091| 109, 236, 156, 657| 75,071) 311, 541 
RN at catnathinns x ctpganeaal 8, 894, 692 694, 576 $40| 68,023) 53, 708|1, 218, 736] 282, 842) 104, 599) 157,295] 75, 568) 313, 527 
™ Ly pb lntbseudeleievssaianal 9, 104, 138 694, 047) 271,528; 65,181) 57, 706/1, 222, 649 289,010) 104, 699) 155, 739| 77, 5 326, 431 
me de : 
NS DIR a dicen co nttinly alia 2, 831, 651 199, 450, 364; 29,570; 30,258) 518,357) 125,093) 53,502) 17,272) 16,373) 294, 201 
SP RAO eee 2, 842, 156 198, 221; 442, Sor] 29,340 30,308) 515,972) 125,019) 55, 119) 16, 247) 16, 296, 271 
4 BSCR Pease 2, 842, 201 196, 712} 441,391; 29,063) 30,274) 516,295) 121,369) 55, 230) 15, 800} 16,710) 295, 320 
“5 | Sa Pee 2, 844, 742 197, 05: bon 29, 590; 30,239) 521,294) 120,651) 55,360, 15,541) 16, 291, 080 
Government deposits: | | 
| OS) Pee 54, 403 8, 851 1, 424) 153 900 5,397; 1,150) 266) 940; 1,751; 5,100 
| RR 54, 403 8, 851 1, 424) 153 900 5, 397 1, 150) 266) 940 1, 751 5, 100 
SN SES Se 54, 292! 8, 851 1, 424) 153 800 5, 397 1, 137) 266) 940 1,751; 5,100 
SER 120, 807, 21, 243} 4,527 386) = 1, 863) 8,562} 3, 604) 557; 2, 021 3,585 12,037 
Bills ble and rediscounts | | 
wit reserve bank: | 
Secured by U. 8. Govern- | } | 
ment obligations— | | | 
139, 298 8,875} 2,995, 70) 865) 19,688) 4,003) 800, 
149, 976 17,553} = 3, 115) 70| 1,345; 26,664) 3, 628)........! 
156, 54 oH 4, 325, 40} 1,300; 10,090) 2,800)__.._.__ 
124, 14, 2, _ "7 1,345} 20,235 — 100 
94, 933 6, 592) 10,705, 5,110) 1,1% 3, 861 3, 640) 
109, 899 10,746) 7,782) 1,721) 752 6,018; 6,551) 950) 
77, 042 7, 239] 14,650) 590,813) 2,622, 3, 046) 700) 
59, 428, 6, 627| 14, 748) 2,004 1,547| 4,528] 6,204 600) 
eral reserve bank: | | 
| See 234, 231 15,467} 13,700} 5,180) 2,059 23,549) 7,643) 1,600) 
UN ia kiinominruiianiinibicasn 259, 875 10,897; 1,791) 2,097 32,682) 10,079 950 
Ty Mik tecnadiendcebiiachac 233, 587 12,904; 18,984 2,113) 12,721) 5,846 700 
i cintngiidn dana oui 184, 073 21,187; 17,643) 3,024 2, 892, , 763; 11,096: 700 
Due to banks: } | 
SS eee 2, 057, 004) 159,043} 45,359] 32,638, 17,541) 338,316, 74,776) 48,217| 90,768 33,469) 106,334 
,  _ Sei Lae 2,161,746) 1 1 | 164,700) 45,958) 34,335, 17,869) 341, 286 , 244; 49,878; 91,488; 32,258 109,293 
ye Se eae , 108,448 | 123, 656 1,022, 694| 157,209) 44, 33, 680; 18,215, 342,166) 81,627; 48,261) 94, 654 33, 494| 108, 137 
D Ys em a ies 301, 489 | 132, 714\1, 187,530, 166,393) 45, 585 33, 341) 18,251; 346,396; 81,690) 51,872) 96,570) 32,495, 108,652 
ue from ban 
I ae Sila ied ai cia 546, 657 | 9, 148 49,218} 26,121) 17,772) 11,479| 145,372) 26,741) 19, 42,447, 26,04 50, 129 
By Miele idatbbinmensinnnaie 592,656) 41,571) 105,224) 57,310) 24,357) 18, 639) 12, po 163, 574| 28,217) 19,686) 43,126) 27,138) 51,749 
OE CNR 527, 899 886 89,540} 48,894! 23,760) 17,204) 11,922) 138,101) 27,721) 20,064) 41,508) 26,451) 47,848 
EPS 602, 285 | 39,916 98, ” 61,066) 24,473) 18,636) 12,469| 160,370) 28,383 ade 45, = 28,509; 59,991 
| | 1 

















LOANS TO BROKERS AND DEALERS, SECURED BY STOCKS x BONDS, MADE BY REPORTING MEMBER BANKS IN NEW 





Yo 


RK CITY 


[In thousands of dollars] 









































Demand and time loans Demand loans Time loans 
= : a a ) 
For ac . For ac = | For ra . 
Forown| Count of | For ac- For own | Count of} For ac- | | Forown | Count of) For ac 
Total out-of- |countof; Total out-of- | count of; Total || out-of- | count of 
account| town | o account | ‘town | others account | town | ot 
n banks | | banks | 
=— — i as = | —_r — as = ae —— a _ ! 
Sa RE ee ep 2, 608, 283 || 838, 1,030,998 | 738,723 | 1,915, 567 || 542,174 | 720,707 | 652,686 | 692,716 296, 388 | 310, 291 86,037 
BG Bika ccndebinvucnpets. 2, 646, 653 || 883,047 | 1,026,355 | 737,251 | 1,960,274 || 586,243 | 721,188 | 652,843 | 686,379 || 296,804 | 305, 167 | 84,408 
| 3, Sea ee 2, 638, 528 || 813, 1,062, 969 | 762,191 | 1,956,124 || 523,154 | 759, 148 | 673,822 | 682,404 | 290,214 | 303,821 | 88, 369 
| ee 2, 692,450 || 825,465 | 1,074, 765 792, 220 | 1,996,696 || 532,910 | 761,970 | 701,816 | 695,754 || 292, 555 312, 795 90, 404 
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ALL MEMBER BANKS 
DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 


{In thousands of dollars] 





Net demand deposits 4 Time deposits 





1926 1925 1926 1925 


Oct. 27 Nov. 24 | Nov. 25 Aug. 25 Sept. 22 “Oct.27 | Nov.24 | Nov. 25 















































1, 352, 560 | 1,399,250 | 1,442,940 |1,411,992 | 1,395,241 864, 230 871, 559 875,910 | 878, 068 794, 772 
6, 204,454 | 6,340, 656 339, 173 6, 887 | 6,408,228 | 2,396,574 | 2,370,375 | 2,399,545 |2, 430,864 | 2,183,450 
1,191,063 | 1,209,239 | 1,218,407 |1, 213,823 | 1,181,937 916, 120 928, 265 938,499 | 945, 184 843, 884 
, 562,309 | 1,548,821 | 1,533,394 /1, 503,663 | 1,475,121 | 1,425,061 | 1,427,422 | 1,428,312 |1,429,311 | 1,342,997 
603, 215 613, 973 618,930 | 621,446 626, 963 526, 228 528, 354 527,151 | 627,102 516, 547 
632, 909 564 634,693 | 619,409 769, 608 443, 725 438, 738 441, 476 431, 355 
, 538,008 | 2,543,217 | 2, 504,864 |2,473,717 | 2,449,631 | 1,946,900 | 1,942,804 1, 946, 769 [1,951,275 | 1,877, 
715, 929 718, 580 731, 668 | 726,420 728, 045 488, 909 487,071 489, 760 % 459, 517 
409, 868 420, 655 432,988 | 440, 625 466, 660 439, 558 436, 744 435,105 | 432,860 433, 519 
890, 851 878, 450 875,044 | 863, 527 847,480 323, 628 325, 290 326, 543 | 322,942 313, 791 
aa 584, 463 612, 834 626, 554 | 635, 704 674, 507 165, 277 165, 732 164,972 | 165,713 166, 821 
San Francisco.........- -| 1,296,808 | 1,314,693 | 1,321,707 1,343,213 | 1,339,345 | 1,376,318 | 1,429,159 | 1,427,516 |1,426,004 | 1,328,098 
Total__.... inoinl 18,072,437 | 18, 233,932 | 18,280, 362 |18,216,426 | 18, 362,766 | 11,312,528 | 11,351,513 | 11,401,773 |11,487,552 10, 692,045 
Banks in cities and towns | 
having a population of— 
than 5,000. ...... ; 1,663,745 | 1,702,490 | 1,710,100 |1,694,704 | 1,773,720 | 1,807,142 1,802,329 | 1,809,220 1,803,372 | 1,734,527 
5,000 to 14,909__....___ | 1,122,638 | 1,144,075 | 1,142,778 |1, 137,107 | 1,158,411 | 1,175,041 1,180,088 | 1,180,946 |1, 184,709 | 1,118, 658 
15,000 to 99,999......_. | 2,343,498 | 2,364,987 | 2,357,295 |2,342,127 | 2,407,304 2,224,535 | 2,244,200 | 2,260,658 |2, 262,814} 2, 149,836 
3,022, 380 | 13,070, 189 |13,042,488 | 13,023,241 | 6,105,810 | 6,124,900 | 6,150,949 |6, 186,657 | 5, 689,024 


100,000 and over......| 12,942,556 | 1 

















JANUARY, 1927 


FEDERAL RESERVE BULLETIN 








71 





DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 











[In thousands of dollars] 

































































| | 
1926 1925 
Pes Sabet Number | _ ce Be Be ye ings Amin odd 
Federal reserve district of conters —_————| | 
| September | October | November | September | October | November 
| 
= ‘ eS | vn —— - 
ec ndaneasaeanmensaeinh oe ll 2, 265,743 | 2,970,266 2,666,956 | 2,155,120 | 2,903,991 | 2,644, 630 
; i ce Raines 7 | 26, 367, 283 | 29, 606, 350 | 26, 555, 199 | 25, 113, 684 | 29,811,977 | 27, 771, 583 
ELE EET SLID 10 | 2,095,388 | 2,332,849 2,108,355 | 2,625,711 | 2,298,660| 2,007, 971 
ON RRR SE AS TEE (ie Sa 13 | 2,406,948 | 2,637,978 | 2,386,738 | 2,308,524 | 2, 661,005 2, 341, 146 
I vxciwoiescacssdlaiunn aksthcsseandeceannsnbon 7 | 723,082 | 826,161 732, 881 757,569 | 844,702 769, 680 
No 6*-Atlanta Din dbs din cdbeteeanatetanees taddanaceae 15 | 1,142,964; 1,316,582 1,100,578 | 1, 250, 762 1, 429, 618 1, 206, 911 
Ee nad bonnadieedibecabadaratessoscucn 21 | 5,209, 363 | 5, 664, 161 5, 226, 833 | 5,118,833 | 5,775, 228 5, 087, 127 
nt cae wungtsiivcecsunellace<énnedbantcinbcdces | 1,165,929 | 1,329,556 1,229,843 | 1,191,608 | 1,371,371 1, 223, 510 
CN FETT SELES LETS 9 729, 468 | 783, 082 712, 588 848, 355 | 877, 313 783, 325 
PN II oo ennccnnsedis dius wcneteiomasaapencies 15 | 1,249,597 | 1,314,732 | 1,239,058 | 1,154,720} 1,278,302/ 1,128,082 
On ncn ccsnnnavescdubebeetmaemenceuws 10 | 644, 424 | 690, 089 621, 781 602, 466 684, 766 629, 002 
ES er ae 18 | 2,928,452 | 3,036,558 | 2,777,562 | 2,714,261 | 2,992, 897 2, 750, 830 
RR oh ol aaneemiateecdian 141 46, 928, 641 | 52, 508,364 | 47,358,372 | 45, 241, 613 52, 929,830 | 48, 343, 797 
I ea la de aden awanecmendobes 1 | 25, 618, 089 28, 754, 809 | 25, 790, 318 24, 369, 457 | 28,916,175 | 27,009, 433 
.  . L_ _ | ) SReRR ASPs SS rEe ee aae ae 5 Jy 140 | 21, 310, 552 | 23, 753, 555 | 21, 568, 054 | 20, 872,156 | 24,013,655 | 21, 334, 364 
| 
WEEKLY SUMMARY FOR BANKS IN 258 CENTERS 
[In thousands of dollars] 
1926 1925 
: Number | 
Federal reserve district ‘of centers 
Nov. 24 Dec. 1 Dec. 8 Dec. 15 Nov. 25 Dec.2 | Dec.9 Dee. 16 
No. 1—Boston.................---.- 16 | — 677,366 598, 624, 457 683, 813 668, 517 634,944 | 624, 693, 593 
No. 2—New York.................. 14 | 6,597,352 | 6,198,482 | 6,729,477 | 7,962,337 | 6,800,563 | 6,223,192 6,930,123 7, 621, 780 
No. 3—Philadelphia................ 18 | 534, 290 552, 912 558, 651 601, 433 | 533, 155 544, 748 | 532, 196 685, 955 
No. 4—Cleveland.................. 22 | 667, 142 647, 440 653, 895 724, 993 | $50, 259 695, 176 | 649, 981 724, 185 
No. 5—Richmond.................-. 23 | 312, 249 305, 352 339, 656 339, 485 | 325, 284 338, 158 345, 147 359, 863 
YY aaa eeee 23 | 263, 346 266, 628 284, 278 284, 766 309, 151 299, 332 335, 475 
No. 7—Chicago--.............----. | 36 | 1,282,921 | 1,268,264 | 1,344,752 | 1,349,778 1,305,690 | 1,220, 1, 238,589} 1, 464, 341 
Ot ee, oe | 15 | 297, 560 310, 687 303, 596 311, 694 357,812 | * 332, 456 359, 579 
No. 9—Minneapolis_............... } 17 188, 830 180, 020 185, 100 179, 405 213, 155 208, 218 | 222, 062 224, 991 
No. 10—Kansas City............... 30 | 319, 790 309, 584 318, 259 320, 733 | 903 302, 755 316, 021 329, 889 
. | RS ae 16 | 183, 928 171, 525 186, 143 183, 153 | 181, 066 181, 079 180, 800 183, 297 
No. 12—San Francisco- -..........-. 28 695, 825 651, 261 742, 671 754, 765 | 340 , 266 706, 584 854, 022 
UD citi casinbtidawusnsnih 258 12, 020, 599 | 11, 460,720 | 12, 270, 935 | 13, 698, 819 | 12, 271, 392 | 11, 701,327 | 12,377,727 | 13,836,970 
BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
{In thousands of dollars] 
| 

DEG SI oii onic dackincccccscsteensd 484, 541 425, 230 | 431, 506 481, 119 472, 704 445, 092 423, 545 474, 576 
oS UG ee ae 6, 252, 1 5, 872,890 | 6,371,714 | 7,583,211 | 6,473,855 | 5,902,889 6, 585, 136 7, 265, 261 
EE iin cncndnen dteanawwabbooen 80, 747 76, 308 | 79, 86, 175 84, 632 | 74, 802 78, 470 84, 096 
No. 3—Philadelphia..................-----.-- 398, 923 418, 655 420, 271 448, 406 399, 739 409, 795 397, 039 537, 879 
CEES ae 166, 736 | 165, 521 164, 183 202, 724 146, 367 | 174, 428 146, 886 177, 395 
ic csacap duamad aera 88, 201 82, 248 86, 1 90, 093 81, 121 78, 457 80, 371 89, 600 
i encncanecnagcddancobncas 218,387. 213,240 | 200,373 208, 650 229, 869 | 254, 226 221, 715 230, 394 
No. 5—Ri Sah cina cpndacnthnederadseds 34, 486 | 30, 403 | 34, 365 34, 402 38, 892 | 42, 361 | 38, 811 45, 404 
DR iitcdiniscsdianeandccscucu 94, 483 | 91, 441 99, 280 104, 208 107, 379 | 108, 889 109, 358 113, 504 
Fe SR dhccencdiscndkvsowsnavecusnens 37, 383 | 33, 434 | 34, 477 39, 193 31, 930 | 38, 234 36, 930 40, 613 
Rinnai cnchuccuansoucealoaus 32, 800 30, 530 | 33, 970 32, 940 31, 910 | 30, 900 26, 940 35, 210 
iid vingaGecsnabanekuabe tn 23, 305 | 21, 211 | 25, 164 24, 870 269 | 28, 570 30, 434 35, 834 
Es iin idocreathnensné aiggek 17, 495 17, 931 | 17, 652 20, 093 17, 212 | 17, 437 18, 096 22, 565 
BO BI oonctiecceccnuwccncanscens 62, 731 80, 840 | 81, 992 77, 903 74, 465 | 100, 421 84, 808 96, 241 
No. 7—Chicago. Dibidddacéeduddddwdcttiosacabpese 785, 760 | 813, 674 | 842, 440 829, 054 772, 913 728, 037 736, 714 899, 013 
Pt piianccacincasccsusneadsceres 201, 085 | 161, 545 | 169, 177 189, 914 239, 543 189, 246 182, 684 221, 246 
A ee ea 160, 900 | 183, 200 | 164, 000 171, 700 154, 300 213, 600 178, 000 199, 800 
IN 1.5... chuubaauedinaeles 20,411 | 19, 610 | 19, 869 16, 688 19, 352 21,774 21, 618 23, 182 
Re 40, 732 35, 308 39, 260 | 43, 830 50, 312 | 39, 472 47, 891 47, 053 
a odin dadeanaecsaivaawes 36, 920 | 34, 589 36, 818 | 35, 437 46, 814 43, 230 42, 360 44, 668 
No. 9—Minneapolis....................---.-- 91, 586 | 87, 296 90, 031 | 83, 483 104, 171 104, 081 113, 436 111, 287 
eo caminhedtampinns 2,021 | 2,311 2, 322 | 1, 906 2, 046 , 478 | 2, 451 2, 844 
No. 10—Kansas City. ................-..----- 87, 100 | 78, 597 90, 947 | 84, 889 92, 142 80, 932 | , 802 93, 581 
iis cncncasunaderassoosi 39, 701 | 43, 771 41, 440 | 38, 902 41, 799 40, 900 | 44,219 40, 641 
Oklahoma City. ................-.-.- 20, 216 | 23, 043 23, 012 | 23, 446 19, 446 20, 425 | 23, 157 23, 395 
Sic kcndentsndetdeccouc 43, 719 37, 423 43, 598 | 43, 626 46, 570 41, 952 | 45, 622 46, 744 
FO Balen ha inicicececiendcecncdacesases 53, 383 46, 550 51, 927 | 49, 870 57, 823 53, 583 | 424 59, 319 
6 i RITE TS! 7, 763 | 7, 107 8, 587-) 7, 369 8, 537 10, 204 | 9, 210 9, 064 
liven acide tieawais iuanectd 41, 162 | 35, 691 37, 496 39, 541 37, 420 , 064 33, 138 35, 424 
No. 12—San Francisco..................---.--- 225, 231 | 213, 757 231, 767 | 249, 142 , 530 217, 379 | 223, 334, 693 
EES 5 ET ESE 209, 983 | 174, 288 207, 576 | 209, 431 191, 928 179, 631 | 189, 017 203, 718 
Ia oe et 42,053 | 40, 117 42, 107 | 41, 884 41, 410 37, 141 | 41, 013 44, 164 
OT eee ee 16, 243 17, 441 21, 643 | 16, 028 , 22, 755 19, 226 20, 645 
CS 2 46, 285 44, 218 43, 303 | 50, 991 52, 457 45, 323 45, 116 62, 920 
i ditcitincandieedcdchescccden 10, 249 | 13, 006 12, 671 | 11, 968 10, 303 12, 622 13, 14, 778 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 


The following table shows the prevailing rates charged customers on various classes of loans as reported 
by representative banks in the cities indicated. These rates are not averages but are those rates at which the 


bulk of the loans of each class are made by reporting banks. 


Since the publication of the rates for May the 


forms used in making the reports on which the table is based have been modified and certain classifications 


have been omitted. 





District and city 


DISTRICT 3 
REE Ane 


DISTRICT 4 
Co eee eee 


en ce 


Se Sean Soe 


D 
PI Se creased madsen Serinccctee 


eee oe PRR Aare 


New Orleans..............--.....- 


DISTRICT 7 


Year and month 





day of the mont 





Prevailing rates charged customers roe week ending with the 15th 

















INOUE « ccccnccnesnensese 
ia wirain onnn smc tiate ae 


SS ee: 


DEE vLictceccsasns enue 
December. 


pS ee ye es 


SS 
ddd 
SS 


AAR 
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oon or 


Foie dekh. Town sahd o 
aX 


Oo 


ou orn ory oon Cun 
berhd Tits dddoa ¢ 


SX 
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on 


Ta AABD Tose dbbba bhhh 


on 


orn 


em Ooo 


s CA cn or or 
it 


ee ee 
a 
hrhd 








ee 


Interbank 


loans 


434-5 
4%4-5 
434-5 


an Oo 
& 


oy GO 
PENN 


_— > 


Se MOT rr 
& dbdh4 tit. aaed db44 S445 g$eo 


oO CAO 
& 


aan | 
adda ana 


Loans secured by 
prime stock  ex- 
change collateral 





wa 








Demand | Time 


— bY |Cattle loans 
7 





| 
| 


4 5 
go 5 
4% | 5 

5 
| 

a ae 316 

ee aaa 

434-5 5 

5 +6 5 + 

5Y6 5 + 

6-6 | 6 4 

56 | 5 +4 
Bi 5 
5 5 
5 | 434-5 
5 | 484-5 

54-6 54-6 

5 -6 5 6 
a 6 
tal 6 
6 6 

54-8 54-8 

514-6 6 
6 | 6 

5-6 | 5 4 

56 | 5 4 

56 | 5 4 

5 the | § +. 

4| 4 A 

44-54 | 3-8 
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Mm | 584 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES— Continued 











Prevailing rates charged customers during week ending with the 15th 





























day of the month 
District and city Year and month } Prime a wy by | 
‘commercial —- change collateral — Cattle loans 
oa ns 7 ' 
Demand Time receipts 
— —<———_—|— a ee EE —} 
DISTRICT 8 | 
DS See 1925—December.......-....-.- 5 -5% | 4% 6 4%-6 | 4%-6 5 -6 
1926—October._...........-- 5 - 5% 434-5 5 -5% | 4%-6 5% 6 
November 5 -5% 5 - 65! 5 -5 | 4%-6 514-6 
December.............----- 5-554 | 5-54 | 5-554 | 44-6 | 5-6 
(OS See 1025—December......-.-----<----- 6 6 6 6 | ae oe 
RAGE D | § -6 6 6 6 | 6 -8 8 
November Hee 6 6 6 6 | &’ -8 s 
ES eee 5% 6 6 6 6-7 | 6 -8 8 
tc Ghascatimeosnecenacen 1925—December.............-.-..- 6 5 6 6 | Retain 
1926—October..................-.. 5% 6 5 5 -6 § -6 | ae, eS ae 
PION. .. ccccvanteddiinans 5 -6 5 54 6 § -6 | O-> Lasbdadhwds. 
ROL 54 6 5 6 54-6 | ©. Laeicses 
DISTRICT 9 | 
OE OO 1925—December..........-...-.--- 434-5 5 -5% a ES eee ee ee 
pS ERRNO 5 -5% 5% 6 5 - 5% 5 -6 OY ee Se 
IIS sora cismuainditwass 4%- 54% 5 -6 4%- 6 5 -6 ; a Eg Sacer 
Patina ae Ore is-¢ | oem | we | aoe CC 
te te 1925—December.........---------- + Lent’ Loo 6-8) boga 8 
RS ae 6 -8 6 6 -8 6 -8 | 6 -8 7-8 
MPT RE ae 8 6 -8 8 8 | 6 -8 6 -8 
SPE ncsccctdcnneumoas 8 6 -8 8 8 6 -8 6 -8 
DISTRICT 10 
Me GIG. nk dbvndnccctsacescote 1925—December-_-.............---.- 5 6 5 -6 5 -6 5 -6 6 -7 
1926—October..................... 5 -5% 6 5 5 -6 5 -6 6 -7 
UNE cc cacdinecedss node 5 -5% 6 5 5 -6 5 -6 6-7 
ee eae 5 -5% 6 5 5 -6 5 -6 6 -7 
i icnctaticikatisiveenstacen 1925—-December............-.--..- 6 6 -6% 5 -6 5 -6 6 6 -7 
ae ae 6 6 6 5% 6 5% 8 6 -7 
INI «apis mtepbincaniiinid 5 -6 6 -6% 5 -7 5 -7 5% 8 6 -8 
UE -cccusnenidighhnes 6 6 54 6 54-6 | 54-8 6 -8 
Oklahoma City................... 1925—December...............---- 5 -7 5 -7 6 6 6 -7 6 -8 
1026—October..................... 6-7 6 6 Sis: | 6 6 -8 
DODrs as cantindasdaanen 5 -6 6 6 6 -7 6 7-8 
DG ivac cncituntaces shana 5 -6 6 6 6 -7 | 6 7-8 
a 1900 Des... ncnnscicen sas 434- 6 a Eee eee 6 6 -7 
FE Cn bine ccccccscesecncus 5 -6 5%- 6 54- 6 5%- 6 | 6 -6 7 
(| RE: 4%- 6 6 5% 6 54-6 | 5 -7 7 
Weenner... «=. 20. nes 434-6 6 5% | 5% 6 5 -7 7 
DISTRICT 11 
TE Niwkiniin<dainamuihsibiaebion canines 1925—December................... 4-6 4-6 5 -6 6 -8 | 4%-8 6 -8 
De a IES 5 -6 5 6 -7 6-7 | & -7 6 
a, ree ee 5 -6 5 6 -7 6 -7 | § -7 6 
December............... *...| 4%-6 5 6 -7 6 -7 | & -7 6 -7 
Te BO unccntnbskdsladadphaenanen 1925—December-_..............-... 5 -8 6 -7 8 8 | 7-8 6 -9 
SESE 8 6 -7 8 8 | 7 -8 8 
Sg RE FE 8 6 -7 8 8 7 -8 6 -10 
bE FE 8 6 -7 8 8 7-8 6 -10 
Pe Dertistancncchnnedanknnkiedl 1925—December__...........--...- 5 -6 4-6 5. -6 5 -6 5 -7 8 
RE CE inci ciccectcnssocncs 5 -6 5 5 -6 5 -6 5 -6 7-8 
5 -6 5 5 -6 5 -6 5 -6 7-8 
5 -6 5 5 -6 5 -6 56 -7 6 -8 
5-5 5 -5% | 54-6 54-6 6 
6 -5 5 -5% Ade 5 -6 | 6 
5 -5% | 5 -5% | 5% 6 5-6 | 5&6 
5 -5% 5 -5% 5 -6 5 -6 | 6 
6 6 6-7 6-7 | 7 7 
6 6 6 -7 6 -7 7 6 
6 6 6 -7 6-7 | 7 6 
6 6 6-7 6-7 | 7 6 
6 -7 6 6 -7 6-7 | 6-7 6 -6% 
6 6 6 -7 6 | 6 6 
6 6 7 6 6 6 
6 6 6 -7 e*.4 6 6 
5 -6 6 7 | t.4 7 7-8 
6 6 6 |6-7 | 7 7-8 
6 6 1 6 7 7-8 
6 6 6 | 6 7 7-8 
6 5 - 6 | or4 | fa, 8 eee 
6 -7 § - 6 -7 ee, SS 2 ~~ Eiidsecenadtin 
5 -7 5 -6 OF LE MT | OF freccccnce 
6 -7 6 -6 Se PE a) err 
5 -7 6 -7 7-8 | 6 -7 | 7 -8 6-8 
6 6 6 -7 6 -7 | 7 6 
6 i re eee 6 6 -7 7 
6 ae RR 6 | 7 6 -8 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 


NUMBER AT END OF NOVEMBER, 1926 AND 1925 



























































Nonmember banks | Nonmember banks 
Member — = | Member _ —- 
anks anks 
On par list ae = oe On par list a 1 ad 
| | 
| 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 | 1926 | 1925 
| | 
Federal reserve district: | | Southern States—Con. } 
iininenSieweadne 416 | 419 245 ED Band.conatabanaeh Kentucky........... 147 | 146 431 435 19 22 
New York.......... o1| ss0| 412| 300|.......\...... | Pennessee........... 112; 118| 194| 222] 251) 235 
Philadelphia. .__.... 769 | 753 509 3 | Alabama............ 123 | 124 23 27 206 201 
Cleveland........... 856 863 1,075 | 1,075 8 ll Mississippi.......-- 42 | 45 20 24 277 276 
Richmond.......... | 584; 604; '693| ‘717| 635| 686 Arkansas.........-- 115| 122| 239| 258] 125| 2 
OS DES 481 498 336 366 | 1,066 | 1,104 Louisiana........... 46 36 176 170 
Chicago.............| 1,342 | 1,402 | 3,699 | 3,822| 227| 255 RR ae ae 768 | 783 673 717| ll 95 
_ haa ee 617 628 2,011 | 2,116 427 403 | Middle Western States: | 
Minneapolis. -.....-- 771 835 943 | 1, 1,094 | 1,063 MKS. uk cacecdeanen 431 | 441 . 2a See 
Kansas City........| 999 | 1,034 2,563 2,669 205 | 205 | ea 257 263 812 827 10 8 
Aone apa | 833 858 720 771 197 180 “SR 579 588 | 1,273 | 1,293 22 20 
San Francisco_...._- 722| 747| 785| 808; 66| 61 Michigan........... 290 S11 | 55 
| | Wisconsin........- 179 185 591 619 211 187 
_ ae 9,301 | 9,521 | 13,991 | 14,701 | 3,925 3, 968 Minnesota_......... 334 421 526 531 516 
| == IAS yan 375 423 | 1,139); 1,221 41 49 
New England States: Missouri-.........-- 198 | 1,248; 1,311 33 36 
BN iat ahi eiionee iz 62 | 48 2 RE ee pee Western States: 
New Hampshire. __. 56 55 14 | SSR E Ee Re North Dakota_-.-_..- 151 163 130 209 296 282 
_ Pee 46 46 39 Ot L.atideclontneas South Dakota__..._. 110 121 152 215 157 166 
Massachusetts... __. 181 181 71 . 5 EPCS Baa Nebraska... ......... 171 182 720 740 183 176 
Rhode Island ______. 17 21 8 __ |) 2a es A RRS MR niccwasiasaews 262 266 956 | 1,003 3 3 
Connecticut... .._._- 67 65 85 oe a eaeend AGA RETR Montana.........-- 103 115 102 1 11 11 
Eastern States: | Wyoming........... 34 34 55 54 8 11 
>} =a | 655 637 283 Ra Sa es Sa Colorado............ 131 137 169 184 5 6 
New Jersey......._. 352 332 169 _ 5 aes oe New Mexico_.._...- 32 2 3 
Pennsylvania___.__- 969 958 647 “fe PRES Be ER Oklahoma... -..__... 365 387 357 374 4 5 
Delaware........... 23 22 32 _ y Ee Ee Pacific States: 
Maryland..........- 89 89 167 9 BR ee Washington......._- 152 156 171 171 35 32 
District of Colum- Cis oo one swe 131 135 106 111 30 29 
SS ae | 13 13 32 _, eee ER ee California.........-- 297 305 319 ee eee 
Southern States: MD ccincnesosiahan 74 80 80 80 Siliniwad 
, Ee 183 193 220 231 98 98 ARS Reeeeee er } 45 46 67 lt ES: 
West Virginia...___- 141 141 194 196 9 9 | PO OS 18 21 26 30 4 q 
North Carolina. -.__| 88 91 83 90 324 339 | | RRR PEE 10 10 24 We dstecdecnkssaneca 
South Carolina-_.-_--_| M4 92 24 24 204 240 . 
Se 142 156 66 76 322 376 | The ec ecc eS 9, 301 | 9,521 | 13,991 | 14,701 | 3,925 | 3,968 
ae eee 75 70 92 85 161 159 





























1 Incorporated banks other than mutual savings banks. 


MONEY IN CIRCULATION 


{Source: United States Treasury Department circulation statements) 
{In thousands of dollars] 









































Federal Total 
|| Gold | Gold cer- Standard) Silver |Treasury) Subsidi-| United Federal | jocory_ | National) circula- 
Date | Total  ||coin and| tificates | Silver | certifi- | notes of ary States reserve k bank | tion per 
|| bullion | | dollars | cates 1890 silver notes | notes eaiee notes | capita (in 
i dollars) 
| | 
} | | & 
1914—July 1.....| 3,402,015 | 611,545 | 1, 026,140" 70, 3001478, 602 | 3,408 | 150, 966 |” $87, 845 )----.------|.....-..-- 715, 180 34. 35 
1917—Apr. 1. -...| 1 4,100, 591 || 641,794 | 1,348,818 | 70,863 | 459,680 1,997 | 191,351 | 330,353 356, 448 3, 170 or. 160 39. 54 
1920—Nov. 1...-| ! 5,628, 428 || 495, 353 231,404 | 89, 725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 | 209,877 Ld 4 52. 36 
1922—Aug. 1_...| 4,337,418 || 416,282 | 171,985 | 58,378 | 268, 802 1,508 | 229,956 | 284,343 | 2,115,350 65, 032 39. 47 
1925— Dec. 1....- | 4,971,765 || 425,853 | 1,108,743 54,685 | 388,012 1,375 | 272,217 | 305,986 | 1,741,965 6,185 | 666,744 43. 35 
1926—Jan. 1_.... | 6,008,121 || 424,037 | 1, 114,331 54,860 | 387,495 1,373 | 274,860 | 292,998 | 1,815,687 6,058 | 636, 422 43.62 
Pee, 1...00 | 4,789,537 || 407,148 | 1,035,774 53, 167 | 370,852 1,371 | 266,155 | 288,677 | 1,672,223 5,900 | 638, 270 41.24 
Mar. 1....| 4,814,217 || 422,079 1,076,070 | 52,637 371,149 1,369 | 265,853 | 293,622 1,672,027 5,808 | 653, 603 41. 84 
Apr. 1....| 4,805,885 | 450,787 | 1,089,003 | 52,147 | 365,113 1,367 | 267,244 | 280,044 | 1,639, 211 5,720 | 646, 249 41.73 
ayl....| 4,854,173 || 454,710 1,099,213 | 51,814; 363, 1,364 | 267,089 | 292,843 1, 662,620 5,640 | 655, 025 42.11 
June l....| 4,870,885 || 454,308 1,074,175 | 51,607 | 370,003 1,359 | 268,219 | 291,110 | 1, 693, 834 5,549 | 660,721 42. 21 
July 1..... | 4,834,711 || 445,068 1,057, 364 1,906 | 377,741 1,356 | 270,046 | 204,916 , 1,679,384 5,453 | 651,477 41. 
Aug. 1....| 4,858,474 || 444,061 | 1,072,357 | 51,766 | 384, 134 1,354 | 270,218 | 295,977 | 1,679,379 5, 289 | 653, 939 42.01 
Sept. 1.._| 4,864,086 || 428,018 | 1,086,194 | 61,681 | 385,598 1.352 | 271,516 | 300,735 | 1, 684, 428 5,211 | 649,353 42.02 
Oct. 1..... | 4, 906, 198 l 422, 052 | 1,100,920 | 51,846 | 391, 493 1,349 | 275,332 | 302,006 | 1,709,141 5,124 | 646,935 42.34 
Nov. 1....| 4,933, 167 || 407,456 | 1,101,453 | 51,813 | 393,118 1,347 | 276,828 | 307,199 | 1,737,405 5,127 | 6651, 421 42. 53 
ae 4, 949, 247 ! 408,940 | 1,095, 724 | 51,848 | 391, 158 1,344 | 279,865 | 303,172 | 1, 764, 634 5,054 | 647, 508 42. 62 
i | | 
! The figures for the several classes of money include mutilated currency forwarded to the Treasury for redemption and unassorted currency 


held by the Federal reserve banks, and consequently do not add to the total, which is exclusive of such currency. 
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DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JANUARY 1, 1927 





























| 

Paper mataring— 

= 

| | After 90 days but 

Within 90 days 

Federal reserve bank | oe — its ceae 
| Commercial, | Secured by 
| Seite, | uted sate | panko | ade | gaia 
paper, n.6.8. | paper 
| 
| 
SRS SSR Aree! Vea mee 4 | 4 4 4 | 4 
a eR i a 4 | 4 4 | 4 4 
Philadelphia--_-.........-..---------- ei : 4 | 4 + 
i Re Ra 4 | 4 4 | 4 4 
SG es eee a 4 | 4 4 | 4 4 
I a Sn Br ok Sa a Ss ie 4 4 4 | 4 4 
nt dtinnnhkeanbenshngoesecenl 4 4 4 4 4 
a onl nes chain liegt nie 4 4 4 4 4 
ET 4 | 4 4 4 4 
Kansas City. .---...----------------- 4 | 4 4 4 4 
(2 SOS RS sy EE Seer een ea 4 | 4 4 | 4 4 

Se PO pes cccsucsceonscceh- 4 | 4 4 | 4 4 





j 


! [nclu iing bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 


GOLD SETTLEMENT FUND 
INTERBANK TRANSACTIONS, NOVEMBER 18-DECEMBER 15, 1926, INCLUSIVE 


{In thousands of dollars) 




















| | 
einen Changes in cunem 
: | eral reserve ship of go } 
Transfers Transit clearing | note clearing through transfers | Balance 
} } and settlements 
Federal reserve bank ie - at close 
for ta ag gate ag re ee ee ae ae ee 
| Debits Credits Debits Credits | Debits | Credits | Decrease Increase | 
LT ee Cen ee Se em i Wik citianiahaihades 
ee on. nbtdansasnnsnnednesdialuiiaa a See Es 889, 219 895, 691 4, 931 3, 492 { {eee 42, 975 
Rick clatinhiddasdnadadameaaeinannene 10, 000 13, 500 | 2,864,749 | 2,806,272 10,047 | 12, 583 3g RES 66, 052 
| SRS ere Nata eRe eT I Ti Zins 2, 000 , 644 743, 605 4, 922 (| eae 1, 455 38, 276 
Eds cnncenbascasannagasscbsetudsess te eae 681, 538 3 7, 510 _& |S 4, 579 53, 671 
IN at Achar tual ht eSkwndapacwaunakese | 2,000 3, 000 574, 597 592, 950 2, 972 | t | Rea 19, 744 30, 
Sci edie eae sind sl eerie Wins ek banat 15 Oe bvvdeings , 567 | 324, 374 3, 391 ft | ees 11, 101 23, 317 
as Bat ad Aim tite niere Samad und bso walargoee 1,000 1, 209, 664 1, 217, 196 5, 629 Af Ree 10, 021 144, 279 
Tt, OSE SERRE Se ae eee ER) A ote ier 519, 939 510, 119 1, 545 2, 849 OUND bik ccctlonne 19, 760 
ETE EE AE a ee ee AE R: 7,000 182, 459 | 180, 373 1, 782 co ) = 4, 373 20, 025 
EE EE ieatndeth ba wiksdaccartptidctanckelonasteninhn 2, 000 445, 635 445, 958 2, 345 * ae 1, 836 | 28, 358 
ESR: SESE TD eR se SOS 1, 000 300, 609 310, 098 | 1, 498 1,602 |..........| 10,503 25, 009 
We PR in iccpinchabastdeswns padcaccctest 1, 000 1, 000 319, 764 , 2, 916 py WEE ikaacenaed 722 30, 836 
Total four weeks ending— 
Dee. 15, 1926. ..- 30,500 | 30,500 | 9,039,384 9,039, 384 49, 488 49, 488 64, 424 64, 424 622, 657 
Nov. 17, 1926... 31,000 | 31,000 | 9, 166,990 | 9, 990 , 996 996 709, 239 
Dec. 16, 1925-... . -| 44,200 | 44,200 | 19,162,177 19, 664, 900 
 « <i ----| 25,500 25, 500 | ! 8, 907, 18, 724, 983 








1 Includes Federal reserve notes. 
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